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100,000 CASES} 


Drastic Cut in Pack is 
Aimed to Reduce 
Inventories 


FUTURE BRIGHTER 


Study of Conservation Meas- 
ures Shows That Future 
Large Runs Can Be 
Expected 


British Columbia Packers is this 
year packing the smallest amount 
of canned on in the recent his- 
tory of the company. Objective of 
the company is stated to be a pack 
not in excess of 100,000 cases. It is 
understood also that the company 
‘plans to pack only sockeye salmon 
relying upon its accumulated sup- 
plies of pinks for the coming sea- 
son’s needs. 

While a 100,000-case pack means 
only a _— revenue for = oe 
pany on the year’s operations i 
also means that there will be a 
drastic reduction in the company’s 
expenses. Ordinarily the company 
charters many independent boats 
to bring in the catch but this year 
it is relying upon its own fleet 
of 32 power boats and a number 
of er craft. A number of the 
39 p plants will not be open- 
ed at all this season. 


Figures Show Decline 
As an indication of how the pro- 
e out- 
ut of other years, the following 
gures' may be cited, showing the 
salmon oak of the company since 
1923:. 
Cases 
411,052 
536,074 


596,419 
978,537 
788,682 
797,000 


Last year’s pack of over a million 
cases was phenomenal and unpre- 
cedented. The company had hoped, 
with such a large pack and with 
a large reduction in its operating 
costs, to enjoy a profitable season 


but dumping of salmon on world 


: Japanese 
tisig | pect and at the end 
een | large carryover of ion which 
ls, Inventory 


it was forced to write down to new 
and lower price leve 

values were written down $2,000,- 
000 and caused the company to 


‘there is a-more pointed fal- 

in the Montreal Star’s edit- 

i This is its argument that 
® vety worst thing that can be 
today to deepen the depres- 
A Which is paralyzing enterprise, 
ouraging trade, crippling in- 
hy and curtailing consumption 
@ reduce the purchasing power 
the community”, the latter 
the Star’s reverse 

ism for or wage 


yné May question if a policy of 
reduction in business, in- 
_lowez salaries and scales 
8s per working hour will 
ig the depression. In fact is 
p& policy of wage reduction the 
¥ out of the depression now, and 
Way to end unemployment? 
a om * 


ILLIONS of men are unem- 
Ployed throughout the world. 
_thief reason they are unem- 
ied is that the economic scheme 
of joint. Many 
Miucers—farmers for instance— 
@ the wages of their toil dras- 
¥ reduced while the prices of 
!commodities they buy have not 
P brought in line. When bal- 
ce been achieved all around, 
® Will start to flow in old fam- 
els and everyone will be 

#t off. Their incomes may be 
is in dollars but they will be just 
, in service, comfort and 


os 


oups of 


ent. Wages are coming 
and this includes the wages 
brawn, money and land. 

@mount of editorial scribbling 
. the movement. 
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NSIDER what could be done 
> tend unemployment quickly 
“Wages in certain key industries— 

construction industries and the 

es for example, were ad- 

ed at.once. Millions of dollars 

is awaiting a favorable time 

vestment in new construction 

buy new construction if it 

CM thrown on the bargain 

Mater along with copper, oil, fish, 

and other commodities that 

lere now. Thousands of men 

find jobs. Their work would 

es, jobs and buying power that 

; in turn, employ. many other 

BS ds. Soon the whole mach- 

| i would be geared to a faster 
S * 7 

HE most insistent argument 

deard against such a policy of 

Ng wages quickly into a line 

“Prices of other commodities 

the petvices—that is, in line with 

< tte nest of living—is that 

€s purchasing power. But 

could purchasing ipeerhe reduced 

Much below present levels? At the 

a t time we have vast armies 

Gp People with no incomes and 

ore no purchasing power. 

ate being supported through 

ief or quasi-relief efforts 

the state and the cost of this 

Is being paid by those who 

jobs—but who in most cases 
Wontinued on page 2, col. 3) 


show a loss of a million and a quar- 
before dividends. 
Advertising is Limited 
The company entered into an ex- 
tensive adverti campaign earli- 
er in the year, designed to move 
into Canadian consumption a large 


part of the accumulated inventories | Y' 


that might in normal times have 
been readily absorbed on world 
markets. But this campaign was 
hardly under way when a competi- 
tive price situation developed in 
Canada that limited the advertis- 
ing’s effectiveness and the publicity 
campaign was greatly modified as 
was also a campaign of publicity 
started by the Canadian govern- 
ment in oe with the vari- 
ous coast salmon packers. 


Foresee More Big Runs 

From Our Own Correspondent 
VANCOUVER. — The enormous 
increase in the run of salmon last 
season in British Columbia waters 
was a puzzle- to fishermen and 
adios alike. There seemed to be 
no satisfactory explanation for it, 

(Continued on page 2, col. 5) 


A special staff of 40 govern- 
ment officials have been working 
at top speed at Winnipeg, for 
many days to organize a prairie- 
wide distribution of the unique 
= and purple cheques signed 

y R. B. Bennett, Minister of 
Finance, and which will shortly 
bring a small though welcome 
cash bonus to every grower of 
wheat in the prairie west. 

As is now well known, eve 
grower of wheat in the thre 
provinces will receive a bonus of 
five cefits a bushel for his crop 
whether he owns it or not. This 
bonus cannot be assigned so must 
come as direct cash straight 
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Thousands of Wheat ee oes Now Go Out |MONT. COTTONS Bell ’Phone Fights 


ME.LAM INFORMED AND BELIEVE THAT 
ROWKRS ENTITLED TO PAYMENT OF 


from the government coffers to 
those (who perhaps more than 
any one else) are carrying the 
burden of deflated commodity 
prices. Between $6,000,000 and 
$8,000,000 it is expected will be 
paid out in this way by the time 
the 1931 wheat crop is harvested 
and delivered. 

What will actually happen is 
that the blank cheques will be 
‘distributed during the present 
week to elevator companies, com- 
mission merchants, track buyers 
and grain dealers throughout the 
country. There are two kinds of 
cheque, a pale pink one where 
the sum does not exceed $10 and 


West. Wheat Crop 
Likely to Exceed 
225,000,000 Bus. 


High Quality of Crop 
Proves Encouraging 
Feature 


RETURNS SPOTTY 


Yields: Vary from Practic- 
ally Nothing to Very 
Heavy —Protein Con- 

~ tent Higher 


otk Teeth Finer Fe 

tor, Financial Post 

eee ore tr = 
crop experts exp e e 
wheat crop to be not less than 225,- 
000,000 bushels although no official 
or private estimates have been = 
lished as yet. This, as far as Sas- 
katchewan is concerned, is little 
better than half what has come to 
be expected as normal in recent 
ears and compares with abgut 
395,000,000 bushels harvested by 
the three provinces in 1930 and 
281,000,000 bushels in 1929. In ad- 
dition, of course, between 20,000,- 
000 and 25,000,000 bushels will be 
harvested by Ontario and other 
provinces. 

In this Prairie total, Alberta will 

robably rank first, the expectation 
being that 100,000,000 bushels will 
be harvested by that province alone 
as compared with 130,000,000 bush- 
els a year ago and 92,000,000 in 
1929. Saskatchewan will, of course, 
take the worst drop and her total 
may not reach much more than 
100,000,000 bushels, which is only 
a half crop for the leading wheat- 
grower of the Dominion. 

One encouraging feature of the 

(Continued on page 2, col. 4) 


Toronto Elevators 
Makes Good Progress 


Increased Earnings in Current Year May Result in 
Initial Distribution on Common; Current 
Position Good 


Toronto Elevators, Ltd., is re-|There have been rumors to this ef- 


ported to have had 
business during Jul 
and, with the fiscal year of the 
company ending on September 30, 
a very considerable increase in 
earnings on the common shares 
is assured for the current year over 
the year ended Sept. 30, 1930, when 
$1.94 a share was earned on the 
25,000 shares of no par value com- 
mon stock outstanding. At the end 
of the first nine months of the cur- 
rent year it was reported that pre- 
ferred dividends for the period had 


been earned twice over after full | during the current year and woul 
allowance for depreciation and in-| still permit a 


come tax. This rate of earnings 
has been maintained and the com- 
pany may be able to show as high 
as $6 a share on the common stock 
this year, dependent, however, on 
the amount of. write-offs and ad- 
justments made at the end of the 
year. : S 
Last year a substantial provision 
was made for writing off accounts 


| 


an excellent | fect in the past but the directors 
and August |have been primarily interested in 


reducing bank loans and in build- 
ing up surplus account. Bank loans 
have been very greatly reduced 
during the past year and, if the 
company has no immediate plans 
for extension of its properties, it 
would appear that some payment 
might very well be made on the 
common stock. 

Since there are only 25,000 shares 
of common a disbursement of $1 
per share would be earned amply 


very substantial in- 
crease in surplus account over last 
year. Common shares are listed 
on the Toronto Curb and in recent 
months have been selling at $11 
although a recent sale was made at 
$13. The stock is closely held and 
is not actively traded. Chief public 
interest in the company is in the 7 
per cent preferred stock of $100 
par value of which there is $1,- 


receivable which reduced the earn-| 500,000 outstanding. This is the 


ings on the common shares. Col- 
lections are understood to have 
been reasonably good during the 
current year and the current posi- 
tion has been considerably im- 
proved. Write-offs on the scale of 
1930 should not be necessary this 
year and the company will be able 
to add materially to surplus ac- 
count. 

Possibility of the directors mak- 
ing an initial declaration of some 
sort on the common stock is not 
considered unlikely although no 
action has been taken to date. 


senior security of the company and 
is convertible in the common stock 
on a three for one basis. 

Both units of the company are 
believed to have shown satisfactory 
earnings during the current year. 
The Toronto elevator has a capac- 
ity of 2,000,000 bushels and that at 
Sarnia a capacity of 3,000,000 bush- 
els. Both elevators are well filled 
at the present time and the ex- 
cellent showing of the past year 
has been made in the face of gen- 
erally adverse conditions in the 
grain trade. 


% 


MacLachlan Moves 
To Maple Leaf Mills 


Maple Leaf Milling Co. an- 
nounce the resignation of 
Norman P. Lambert, acting 
manager of the nae 
the appointment of D. Camp- 
bell MacLachlan as general 
manager with effect. from 


October 1. Mr. MacLachlan 

has had long in 

ie eee 
managing director ‘of ts 
‘Western: Grain Co. Lid, of 
Winnipeg. 

An addition to the Maple 
Leaf directorate is also an- 
nounced in the person of 
Arnold C. Matthews, general 
manager of Canadian Malt- 
ing Co, 


OVER 94 PER CENT 
OF LAKE SUPERIOR 
STOCK DEPOSITED 


New Algoma Consolidated 
Shares Are Being 
Issued 


From Our Own Correspondent 

MONTREAL—Good progress is 
being made in ames certifi- 
cates of Lake Superior Corp. for 
those of the new company, Algoma 
Consolidated Corp. Recent figures 
indicate that over 94 per cent of 
Lake Superior shares have been 
deposited for exchange and that 
over 270,000 new shares of Algoma 
Consolidated have been issued. The 
basis of exchange is one preferred 
and common share of Algoma Con- 
solidated for one common share of 
Lake Superior Corp. There were is- 
sued 400,000 shares of Lake Super- 
ior common, 

The financial statement of Lake 
Superior Corp. and its subsidiaries 
should be published shortly after 
ae 15. Naturally interest 
will centre in figures covering ac- 
tivities of Algoma Steel Corp., the 
major source of revenue; the latter 
company’s profit and loss account 
is expected to show a sharp decline 
from the previous year. 

Steel Industry Slumps 

While in the fiscal year ended 
June 30 1930, Algoma Steel was 
able to maintain its earnings at a 
fairly high level,—$2,823,482 as 
compared with $3,494,367 in the 
previous year, operations at the 
Soo in the past twelve months have 
reflected the general contraction 
in the Canadian steel industry. 
Steel production has fallen off and 
as one of the main producers in the 


q| Dominion, it is likely that Algoma 


Steel profits will reflect the situ- 
ation. 

At the present time it is under- 
stood that the rehabilitated rail mill 
which came into operation early 
this year is active. The extent of 
the orders has not been made pub- 
lic but it is thought they constitute 
a large volume. It will be remem- 
bered that the mill was remodelled 
late last year and is presently cap- 
able of turning out 130-pound rails. 
In January, the company received 
an order for 30,000 tons of such 
rail from the Canadian Pacific 
Railway, sufficient to keep it busy 
on single shift for two months. 


Alberta Has Heavy Clip 

Shipments of wool from Southern 
Alberta to the Canadian Co-operative 
Wool Growers’ Warehouse at Weston, 
Ont., have broken all records, accord- 
ing to a report issued by N. T. Mac- 
leod, secretary of the Southern Al- 
berta Sheep Breeders’ Association. 
Deliveries made to date aggregate 
1,800,000 pounds, the wool clip. being 
unusually heavy this year. 


a purple one where the sum does 
not exceed $100. When the farm- 
er delivers his wheat, the dealer 
or agent will fill out this cheque 
and thereupon each and every 
branch of a Canadian chartered 
bank throughout the prairies will 
become the government’s agent 
and will have instructions to 
cash the cheque at par and with- 
out charge for the grower. 

Not even a cheque stamp will 
be required on the government’s 
bonus cheques it is understood. 
Bonus cheques will be honored 
up until July 31, 1932, the end 
of the present crop year. 


LINDSAY SALES 
RECORD DECLINE 
IN FIVE MONTHS 


Collections Maintained at 
Level of Last 
Year 
From Our Own Correspondent 

MONTREAL—Net sales of C. 
W. Lindsay Co., for the first five 
months of the current fiscal year 
to July 31 were about 22 per cent 
below those of the same time last 
year. The company is a retailer of 
musical instruments and a short 
time ago added electric refrigera- 
tors to its distribution, 


Collections to date are practi-| 1926. 


cally on the same. basis as last 


ur; in fact it is understood that 
the steal percentage is 99 as com- 
pared with 1930. This is an im- 
portant factor in the company’s 
business since the greater part of 
its sales are made on the instal- 
ment plan. At the end of the last 
fiscal year, February 28 19381, ac- 
counts receivable, including accru- 
ed interest but less reserve for 
cancellations amounted to $2,041,- 
473 ; 

The fact that the company has 
been able to maintain its collec- 
tions in face of present conditions 
is encouraging. A reserve against 
cancellations totalling $98,504 had 
been set at the end of last year; all 
Sales are also protected by a lien 
in the company’s favor. 

Though sales are lower this year 
it has been stated that earnings are 
not likely to reflect a similar de- 
cline since various economies have 
been placed in effect. Much de- 
pends on business in the next four 
months, as far as profits this year 
are concerned, for a large portion 
of C. W, Lindsay’s profits are de- 
rived in the latter part of the year 
when © Christmas and New 
Year’s trade help to boost sales. 


Earnings Were Lower . 
Earnings in the year ended Feb- 
ruary 1931 were $153,455 as com- 
pared with $274,179 in the previous 
period. Profits on the common, 
after all deductions, were equal to 
gainst $6.03 a 


preferred stock were reduced a fac- 
tor which will work in favor of the 
common shareholders this year. 
The shares are cerrently quoted 
around 10 at which price the 
dividend of $1 returns 10 per cent 
while the preferred is traded in 
around 67 on the Montreal Stock 
Exchange yielding over 9 per cent. 


Stock Market 
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RECORDS GAINS |Drop in New Units | q 
With Good Results | 


FOR 7 MONTHS 


Improvement Seen 
Shipments and 
Orders 


STEMS DECLINE 


Installation of New Equip- 
ment Should be Complete 
by Year End 


From Our Own Correspondent 

MONTREAL, — Bookings and 
seipments of Montreal Cottons 
Ltd., one of the big four in the 
Canadian textile industry, have 
shown some improvement in the 
first seven months of this year. In 
recent months the stimulus has 
become rather more apparent and 
while officials are quick to disclaim 
any marked gains it is encouraging 
te note that the tide of the com- 
pany’s affairs for the time being 
at least, has turned. 

The betterment in Montreal 
Cottons is also significant when 
viewed from the broader angle. 
There has been an improvement in 
textile operations in the United 
States recently which is apparently 
finding some reflection in Canada. 
Boot and\shoe production here is 
also showing gains; a quickening 
of activity in these two industries 
is considered a forerunner of 
improved business. 


Has Stemmed Decline 


Be that as it may, ~ Montreal 
Cottons appears to have stopped 
the steady decline which has ie 
apparent in its earnings for the 
pest five years. Earnings of $446,- 

» after depreciation, in 1925 
shrank steadily to an operating 
ue a $329,361, before deprecia 

on, year. . Earnin to 
$8.33 a share on the ccumnen diel 
in 1925-were eliminated last year 
On, os was reduced sane 

,214, ive years ago to 9,- 
088 at the end of 1930." : 

Dividends have been maintained 
without change. The preferred 
needs are $210,000 each year and 
the common disbursement of $6 a 
share requires $180,000 annually, 
but full dividends on both classes 
of stock have not been earned since 
The present lus also 

sam of ‘trans- 


account in 1930, 
Stock Interest Narrows 

Investment interest ‘in Montreal 
Cottons, however, has tended to 
narrow considerably in recent 

ears. Dominion Textile Co. which 

@ stake in the company for 
many years has added substantially 
to its holdings of the common stock 
and it is ey wean that 
control has now n acquired. 

Certainly Dominion Textile Co. 
is taking a much more active 
interest in the affairs of Montreal 
Cottons and appointment of F. G. 
Daniels, president of the former, as 
president of Montreal Cottons in 
1930 was one of several changes in 
organization and operating policies 
of Montreal Cottons. 

Adds New Equipment 

Early this year the company 

a comprehensive programme 
of plant rehabilitation. New ma- 
chinery, related to preparatory and 
spinning processes, together with 
new looms, have been installed; it 
is expected that all new equipment 
will in place at the end of the 
year. A new bleachery is in process 
of construction now and will shortly 
be completed. 

Old equipment in many cases has 
been scrapped. The new machin- 
ery gives iniproved quality with 
better production; the plant is 
now cueenes as a fine goods, fancy 
and colored organization. The vari- 
ous changes have not hampered 
manufacturing operations materi- 
ally as indicated by the improved 
sales during the current year. 

Made Fortunate Deal 

Montreal Cottons are fortunate 
in its deal with Beauharnois Power 
eB in connection with the lease 
of its power site for 75 years. 
Cash accrui from the. trans- 
action did much to strengthen cash 
position and enable it to tide over 
the difficulties of last year. In 
addition to receiving 5,435 shares 
of Beauharnois “A” stock, Mont- 
real Cottons was given $1,975,000 
in cash for its water rights at 
Valleyfield. Special contingent re- 
serve at the end of 1929 thus 
totalled $1,469,189 after deduction 
of $450,000 which had been trans- 
ferred to restore partially the 
profit and loss position. 

Whether earnings will show any\ 

(Continued on page 2, col. 3) 
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Place Halifax Hotels 
Under Joint Control 


Continued deficits from op- 
erations, due to abnormal 
business conditions, have led 
to negotiations between the 
Canadian Pacific Railway and 
the Canadian National Rail= 
ways which have resulted in 
placing the Halifax hotels of 
the two railways, the Lord 
Nelson and the Nova Scotian, 
under joint control. It is 
probable that joint control 
may be established of com- 
petisg hotels owned by the 
two companies in Vancouver. 

Interest on the 6% per cent 
first mortgage bonds of the 
Lord Nelson Hotel Co.. was 
paid by the C. P. R. on April 
1, 1931, and operation of the 
hotel was assumed i Oe rail- 
way at that time. unding 
of the ieee moo ay = 
amoun $600 is 
quite possible in:the future 
but it is understood that noth- 
ing will be done at present 
along i The next in- 
terest payment on the bonds 
of Lo elson Hotel Co. is 
due on October 1. 


LOW COPPER 
NOT LURING 


|| than normal.we have 


Keen Sales Campaign 4 
Partially Offsets 
Decline 
TOLL TRAFFIC HOLDS 


| Total’, Revenue Stii Falls 
Below Estimates and - 
Dividend Needs 
on Stock 


From Our Own Correspendent 
MONTREAL, — “Though 
phone installations have 
| short of the number projected 
the current year, e 
| sometimes almost res 
| sults aoe hae obtained by an 
augmen’ es campaign, ...: 
J. i Mesharaes, vice-president 
the Bell Telephone Co. of Canada 
co} on the 


y, been ‘more 
r been able ta 
offset this to a considerable extent 
Oe, peneen itting effort in our sales 


wor! 
“Our construction programme is 
a few revisions 


going forward, with 

as originally planned and the ¢ 
ts 
financing is F 


WARY BUYER #2 


Invisible Stocks Believed 
Low While Refined 
Stocks Continue 
to Mount 


The refusal of copper producers 
to accept bids of less than cigs 
cents’ per pound in the U 
with a 
accumulation 


Sustained low copper prices are 
looked for, with farther substantial 
red ns in output. Whether this 
move will be accomplished a 
united action on the part of all the 

roducers or through the slow elim- 
ination of the margi rod 
is still 
it is anticipated that progress 
be toward a more drastic do 
ward revision of mine operations 
before the end of 1931. 

Prices Lowest on Record 

Cop rices are the lowest on 
record and below the production 
costs of the majority of the com- 
panies. It is re ed as improb- 
able that materially lower quota- 
tions will be established this year 
since a definite’ start toward re- 
duction of excess supplies will be 
made before the end of 1931. In 
fact, it is stated that a more rea- 
sonable tion is for intermit- 
tent periods of price strength dur- 
ing coming months. 

Coincident with the midsummer 
duliness of the general busin 
the a industry has indica 
but little activity during recent 
weeks because of the fact that the 


cea 
tinued 
stocks. 


producers quite generally are defi- | * 
nitely refusing to accept bids for | * 


copper at prices under eight cents, 
pending the institution of some 
specific programme for future ac- 
tion. Shipments for August will be 
confined largely to sales previously 
made, suggesting a further in- 
crease in refined stocks as at Sep- 
tember 1. Thus far the suspended 
mine operations have reached only 
minor proportions with Magma 
Copper Co., United Verde Copper 
Co., and United Verde Extension 
Mining Co., being the only principal 
properties now closed. 

According to one review, that of 
— tatistics, New York, 
conflicting rumors are a i 
with regard to the possibilities of 
a complete shut-down, pending the 
revival in industrial demand. Par- 
tial responsibility for these diver- 
gent reports emanates from the 
eternal hope among the lower cost 
producers that s 
tion will be involuntarily suspended 
from the less profitable properties 
to allow a portion of the excessive 
supplies of refined metal to be ab- 
sorbed into consumptive channels. 

(Continued on page 2, col. 3) 


Say Beauharnois Bond 


To Sell on 5.75 Basis 


From Our Own Correspondent 


MONTREAL.—Details of further 
financing in connection with Beau- 
harnois Power Corp. are awaited 
with interest, rumors that an issue 
of $46,000,000 or some _ portion 
thereof of first mortgage bonds of 
Beauharnois Light, Heat and Power 
Co., the operating subsidiary, will 
be offered on a 5% per cent basis 
cannot be confirmed. It is under- 
stood that the bankers are working 
on plans, though any action is nec- 
essarily dependent on develop- 
ments at Ottawa. Ys 

Before any financing is carried 
out it is to be expected that the 
various entanglements in the Beau- 
harnois situation will have to be 
straightened out. Detailed plans 
of the undertaking will have to be 


submitted to the government while 
parliament will have to sanction 
the flow which the company seeks 
to divert through its canal. 

Though there is a strong feeling 
that Montreal Power already con- 
trols the “A” stock of Beauharnois 
Power there are five management 
pocterted shares held by Senator 

. L. McDougald; R. O. Sweezey 
and Arthur F, White. These man- 
agement preferred shares retain 
obsolute control of the company’s 
affairs for 10 years. How this 
situation is to be disposed of has 
not yet been-disclosed; it is appar- 
ent that the management shares 
must either change hands or be 
nullified in some way before further 
financing is undertaken. 


icient produc- | 8 


ni 
of hesitancy 
lation. of copper: 


: ucers 
roblematical. Either wey an 


redoubled ef= | 

its installations, a 

enue of the Bell Tele reo Sie “ 
Canada are Sains 


there are several factors which can 
be considered encouraging. In cl 
first place the company is going 
ahead with its expansion ea 
gramme which means that its effi« — |) 

ney is unimpaired and the sys. | 


cie 
pouttion to take cae ee 
tion to take care of . 

siness when conditions improve; 
A telephone company to be 

cessful must always Keep a S 

ahead of the demands w 

public makes upon it; it m 

cede the development of the 

munity rather follow it. 

peeey, though there are no 

ndividual expenditures being 

dertaken this year in connection 

with buildings, etc, it is w 2 

remembering that the company 


spend about $20,000,000 in 
ing its equipment and proving 
for the gro of its business w) 


will inevitably follow in the future, 
Longer Toll Calis. Saag 

In long distance, a division whick 

is contributing more and more to 

the general volume of revenue, tha | 
(Continued on page 2, col, 4) Ge 


Investor’s Index 


INDUSTRIALS, 
Ass. Tel. & T. . 
Asbestos Corp. 4, 
Algoma Cons. , 
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Empire Loan 
For. Pr. Secs, 
Fed, Cap. C. , 
Fed. Distillery . 
G. B. & C. Trust 
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Inv. Registry . 
Jamaica Pub. 
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Lord Nelson 
Lake Sup. 
Minn. St. Paw 
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Mt. Royal Htl. 
Maple L. Mill. « 
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N. B. Power . « 
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DD, how attached a chap becomes to an’ 
old bonnet. Every bump, every spot adds 
Bele. et ee to’ the sentimental value. But constant 
|... .... buffeting with Mother Nature has no doubt left 

he limp and weary. He's due to be 


Ge down to EATON'S. Don one of the new Fall 
felts. Smooth fitting, comfortable, it will spruce 
you up like an hour in the barber's chair. 


We have a lot of greys and browns, in different 
stones. Snap brims with a rakish air and curl brims 
with the dignity of a vice-president. 

There's a shade you'll like — a style you'll want 
— the price won't hold you back. 


A favorite hat with many is 
the BIRKDALE, packed in 
individual boxes and priced at 


5 $6 


; EATON’S—Main Floor—Queen Street. 
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See Us 


OvF® clients and other 
' X investors from out of 
town are cordially invited 
to call and have a chat 
_ with us when they visit 
the Toronto Exhibition. A 
seer talk about your 
tments is much more 
satisfactory than writing 
a letter. 


Our location is central 
and we shall be pleased to 
see you. 


WER & Co. - 


Metropolitan Building, Toronto 
Montreal Ottawa Hamilton 
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Economical Prices : .. Smartest Styling ... Superb Workmanship | 

also ST; LAWRENCE and HORTON Hats at lower prices 
HATS by WOLTHAUSEN, BROCKVILLE 


Hatter te gentlemen for over half ao century ss 
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Beatty Bros. 
Ships Trainfull 
From Factory 


Beatty Bros. Ltd. is reported to 
have recently shipped a trainload 
of 26 cars of electrical appliances 
from the Fergus plant, via the Can- 
adian Pacific Railway. This con- 
stitutes the fifth complete train- 
load of products to have been ship- 
ped by the company. The company 
completed its fiscal year on August 
31 and the annual report, expected 
to be available sometime in October, 
will show a decreased volume of 
business for the past year, but also 
a decrease in expenses. The com- 
pany has been affected by condi- 
tions in the West and its household 
appliance business is also off. 

The meee operates plants at 
Fergus and London, Ont., and has 
some 70 branches across C a. 
Employment is given to some 1,800 





people. During the past year the 
atoeen secured =e completed a 
$100,000 contract for steel horse 


stalls installed in the new stables 
erected for the Canadian National 
Exhibition. ' 





"Invest in REGENT KNIT Garments" 


> REGENT KNIT 


OUTER 
mdports Wear 


THE REGENT KNITTING MILES LIMITED 


Head Office—MONTREAL 
Mills—St. Jerome, Quebec, and Guelph, Onterio 
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NATION’S BUSINESS , 


(Continued from page 1) 





are working only part time on an 
old fictitious scale. What does it 
add to purchasing power for a 
workman to draw his old wage 
scale for a short week and then 
have a large slice of his income 
taken from him to support a job- 
less ‘man? Purchasing power de- 
pends not upon the scale of wages 
but upon the volume of production. 
~~ = * 


SSUMING for a moment our 

power to achieve at a stroke of 
a pen and overnight what is going 
to be achieved only through a slow 
and painful process of adjustment, 
if all salaries and wages in Canada 
could be cut twenty per cent the 
buying power of our primary pro- 
ducers would be raised at once by 
at least that much; our Tt to 
compete with the world would be 
raised enormously; every man jack 
who is now out of a job would 
find someone able to pay for his 
services because we would be able 
to sell the goods he would produce, 
and Canada would be back on Easy 
Street again. 

It would not be long before 
wages would tend to rise again, 
certainly as measured by the only 
true yardsticks, their purchasing 
power, 

We cannot achieve such a situ- 
ation overnight. But we can at 
least stop imposing psychological 
and practical obstacles to an in- 
evitable development. 


Reading Makes 
Good Citizens 
HE Toronto Globe, August 18, 
in an interesting front page ar- 
ticle referring to the big patronage 
of the downtown library even dur- 


ing the six weeks of hot summer] 


months, says: 
“All financial papers and com- 
mercial journals are available here 
(at the reading room of the Li- 
brary) and the noon hour as well 
as regular business hours nine 
many readers in search of inform 
tion found in such publications.” ~ 


The greatest handicap in busi-| consumption 16,812 metric tons in | and the phenomenon, 


ness in Canada today is the lack 
of information on the part of ag- 


riculturists, merchants, manufac- | 






THE 


Alberta Wheat Pool 
Casts Off Old Tie 


From Our Own Correspondent 
CALGARY. — Formal an- 
nouncement, as predicted on 
several occasions by The 
Financial Post, has _ been 
made that Alberta Wheat 
Pool, having cut itself off 
from the other pools and 
from the Central Selling 
Agency, has set up its own 
machinery for — grain, 
hold a 
Grain 
Exchange and conduct a 
grain business along the same 
-lines as older established 
grain companies. It is offer- 
ing facilities for pooling ’ 
grain to those farmers who 
wish it, taking advantage of 
the government’s offer to 
guarantee a thirty-five cent 
per bushel initial payment to 
those pooling wheat. Present 
indications are * that the 
amount of grain pooled will 
be only nominal. 


The organization wil 
seat on the Winnipe 


current trend toward international- 
ism would not favor the extension 
of further protection policies. 

Consumption Well Maintained 

Although stocks of refined cop- 
per are the largest on record, it is 
thought that the invisible supplies 
in the hands of the manufacturers 
and fabricators are abnormally low. 
According to meee furnished b 
the Copper an Brass Researc 
Association of the United States, 
consumption of the metal by utilit 
companies. reached. a new hig 

| record during 1930, despite the fact 

| that domestic and foreign pein 

ments declined to the lowest leve 
since 1924, 

Delivery of copper into consump- 
tion in the five important foreign 
importing countries during the 

| early months of the current year 
|compare favorably with similar 
| periods in 1980. Germany, the larg- 
|est consumer, had delivered for 


| the first four months of the current 
| year as compared with 14,181 tons 
in the same period of 1930. France, 
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The statistical data published else- 
where in this issue merits careful 
study and wide publicity. It is, of 
course, not.so comprehensive as wil 
be possible later in the season, but it 
is sufficient to demonstrate beyond 
all question that the excellent quality 
of the 1931 wheat compensates in 


some degree for the smaller volume 


harvested.” 

' Crop is Later 

Against this highly favorable re- 
port it must be remembered that 
the bulk of the 1931 crop will come 
not from the early districts as is 
'the case in most years, but from 
the northern parts of Saskatche- 
wan and Alberta which are har- 
vested somewhat later. No final 
decision, therefore, can be made as 
to quality until this northern wheat 
is safely harvested. 

As to grade, there seems no 
doubt that on the basis of early in- 
spections, at least, wheat main- 
tains as high a standard as at this 
time last year. Durum wheat in- 
spections, which is a different type 
to hard wheat, have been relatively 
heavy and may denote that this 
crop was more popular in Mani- 
toba than last year, according to 
the W. Sanford Evans Statistical 
Service. Out of 820 inspections to 
date, 180 were durum, while of the 
remainder, 586 cars or over 80 per 
cent ranked as No. 2 Northern or 
better. 

Other noteworthy features of the 
new crop are that total produc- 
tion will probably be the lowest of 
the past ten years; that there is a 
wide range of yields between dis- 
tricts from complete failures in ex- 
treme drought areas to exception- 
ally heavy returns in Northern Al- 
berta and that there have been 
three consecutive poor crops in 
large parts of Saskatchewan and 
similarly three consecutive good 
crops in northern parts of Saskat- 
chewan and Alberta. 


B. C. PACKERS 
SET OBJECTIVE 
100,000 CASES 


(Continued from page 1) 

especially af- 
ter a series of years indicating a 
rather steady decline, was put down 
as just another of those baffling 





turers and their employees. Can- | too, showed an increase, while Great | mysteries of the sea. 


ada imports millions of dollars 
worth of goods that could be manu- 
factured equally well in Canada 
but our people do not -know how 
to make them. Records show that 
the Business Press is the most 
effective method of conveying that 
information. 

The Globe is to be congratulated 
on directing the attention of the 
public to the service offered by the 
downtown library, and thus brin 
ing increased numbers to the li- 
br seeking information which 
should make them more capable 
business men and more valuable 
citizens of Canada. Increased pros- 
penny will result, in which the 

aily papers, industrial firms, mer- 
chants and all classes ef business 
will benefit. 


MONT. COTTONS 
RECORDS GAINS 
FOR 7 MONTHS 


(Continued from page 1) 
improvement this year remains to 
be seen since no figures have been 
made noe by the company. e 
fact that sales have been higher 
does not mecessarily indicate that 
profits will incréase since raw 
cotton fluctuations sometimes play 
havoc with earnings. An indica- 
tion of this was seen in operations 
of Dominion Textile Co. last year 
when sales were maintained but 
values were lower by 20 per cent. 

Profits Should Improve 

In the case of Montreal Cottons, 
sales in 1930 showed a decline of 
$1,121,686 at $3,583,219. This was 
due to lower volume of orders as 
well as to lower prices- received 
while the low operating rate and 
the general decline of inventory 
values resulted in the operating 
loss of $329,360. 

Through installation of new 
equipment, output has now been 
considerably diversified. Rayon is 
being used in increasing quantities 
in acknowledgement of the pre- 
vailing demand for this type of 

oods; given an improvement in 

usiness conditions it would appear 
that Montreal Cottons is in a 
better position to take advaritage 
of a keener demand for textiles. 


LOW COPPER 
NOT LURING 








(Continued from page 1) 


forestalling united action in com- 
plete shut-down in the industry. 
See No Full Shut-Down 
With small profits accruing to 
some producers even under current 
low prices and with such concerns 
as International Nickel and Nor- 
anda being able to continue. profit- 
able operations owing to the other | 
metals recovered, a complete. shut- 


obtain. While it is a question| 
what means will be employed to| 
bring about the necessary readjust- | 
ment, it is becoming increasingly | 
evident that some more drastic | 
form of offsetting restriction must | 
be forthcoming. With the develop- | 
ment of large new supplies of low | 
cost copper in Africa at a more 
rapid rate than previously was an- 
ticipated it is thought probable 
that the markets formerly sup-| 
plied by the high cost United States | 
producers will be won by the cheap- | 
er producers of South 





America;| 
Canada and South Africa. 
Considerable influence is being 
brought from Arizona and Utah 
toward placing copper on the duti- | 
able list in United States, following 
an investigation of production) 
costs by the United States Tariff | 
Commission last spring. Since| 
Congress does not meet until De- | 
cember next, this is the earliest | 
date on which Congressional ac- 
tion can be taken for the enactment 
of the necessary legislation. 
Although organized labor across 
the line will doubtless support pro- 
tective measures, considerable op- 


| position to placing copper on the 


dutiable list is expected. Large 
amounts of United States capital 
are invested in foreign copper 
properties and United States con- 
sumers of the metal are likely to 
discourage aggressive action for 
protection. Coupled with these in- 


|fluences is the general increased 


feeling among many business and 
political leaders in United States 
that the tariff policy already has 
been carried to extremes, and the 


| kept it steady marketwise. 


| per cent. 
down is regarded as difficult to/ 


| Britain and Japan showed a slight 
| decline. 


BELL ’PHONE FIGHTS 
DROP IN NEW UNITS 
' WITH GOOD RESULTS 
-_— 


(Continued from page 1) 
outlook is encouraging. It has 
| been noted that while there has 
| been some. decline this year the 
basis on which current business 
|rests ig perhaps stronger than it 
| has ever been before. Calls are be- 
jing placed over longer distances 
with somewhat higher earnings 
per average call, an indication that 
| the company’s continued — 
‘in connection with toll traffic is 
bearing good fruit. c 
Further, the near-completion of 
the all-Canada transcontinental 
telephone system may be expected 
| to lead to increased use of the long 
| distance lines of the Bell Telephone 
Co. of Canada. This class of trans- 
continental toll traffic was show- 
| ing considerable strength before the 
| current ression and it may be 
assumed t p-sauey to normal 
will bring a resumption of this 
business. Now, however, long dis- 
tance calls are routed by Canadian 
|lines from the Atlantic as far as 
the Rocky Mountains whereas in 
| former times a good deal of this 
|route was covered through the use 
|of the United States lines. 
Dividend Not Earned 





|is concerned there is little to say. 
| No figures on earnings to date this 
| year have been published but it is 
| likely that 1981 earnings will still 
| be somewhat below 
| quirements. Bell Telephone has 
had to make a very heavy capital 
outlay on extension of its facilities 
in recent years and is not yet re- 
ceiving an adequate return on this 
investment, 

In other words, the carrying 
charges necessitated by capital ex- 
penditure prove burdensome when 
the company’s business falls below 
the line of projected normal growth, 
a situation which found r 
in earnings last year. — 

Heavy Interest Charges 

Though gross income in 1930 was 
higher by some $619,000 as com- 
pared with 1929, heavier interest 
charges brought net applicable to 


that there was a deficit of $264,744 
after stock needs had been met. 
Investors are not expecting much 
improvement in this situation at the 
| end of the current year but the fine 
| record of the stock in the past hes 
e 
shares are currently selling around 
135 at. which price they return 5.93 
Evidently shareholders 
have little concern as regards their 
holdings on which dividends of 8 
per cent have been paid ‘continu- 
ously since 1891. It is perhaps of 
some significance that there are 
now 19,600 holders of Bell stock. 


WEST. WHEAT CROP 
LIKELY TO EXCEED 


225,000,000 BUS. | ® 


(Continued from page 1) 
crop is its high quality, according ' 
to samples already tested by the! 
Grain Research Laboratory of the | 
Dominion Board of Grain Commis- | 
sioners here. For Manitoba, out! 
of 270 samples tested up to August 
26, the average percentage of pro- 


last year. 
comments on this very satisfactory | 
situation as follows: 

“The tests conducted by Dr. F. J. 
Birchard and T. H. Aitken in the Re- 
search Laboratory of the Board of 
Grain Commissioners are both en- 
couraging and important. They are 
encouraging because of the excellent 
protein content revealed in the wheat 
from Manitoba and Saskatchewan, and 
important because they should have 
a decided bearing on the reception 
accorded this wheat in the markets 
of the world. To a considerable de- 
gree the latter depends upon whether 
the facts in connection with the qual- 
ity of western wheat are sufficiently 
known. It has already been noted 


that other exporting countries are | for Maritime hardwood is reported by 
advertising the quality of their wheat, | the Saint John Board of Trade. 
board cites a report from R. 
Burnaby, 
sioner in Ontario, to the effect that 
é one firm in that province has, in recent 
' takes a leading | years taken more than 190 carloads 
place insofar as quality is concerned. | from New Brunswick and Nova Scotia. 


and in one case making unfair com. | 


parisons with Canadian grades. Can- 
ada can hardly afford to miss any | 
opportunity of showing that wheat 
from this country takes 


ection | 











1s 


| 
output of the entire fisheries indus- 


But now it appears that there 
was really no mystery about it at 
all, and this fact is accepted. by 
the British Columbia packers as 
the best news they have.heard in 
a long time, in that it shows the 
possibility of perpetuating the 
great ieee runs of the rivers 
that flow into the North Pacific. 

Solution of the mystery, which is 
credited to John P. Babcock, deputy 
commissioner of fisheries im Brit- 
ish Columbia, means that the 
Fraser river may be re-established 
as the greatest sources of food fish 
in the world, and the means of de- 
veloping an annual pack worth at 
least $30,000,000, which is consider- 
ably more than the. value of the 


try in British Columbia at present. 
Conservation the Clue 
“It’s just a question of conserva- 
tion,” explains Mr. Babcock, whose 
snuvens of the salmon runs and 
is 
have 


redictions in recent years 

almost uncanny for their 
accuracy. “Five years ago I pre- 
dicted t there would a big 


impre in the sockeye on 
Ne ; er Ropn in 1528: the pre. 
ng o ’ rh 


vious four-year cycle year. 

fact that the Fraser yielded a 
splendid run of sockeye last season 
not only fulfilled my forecast, but 
it also supported my theory that if 
adequate protective measures are 
adopted we need not worry about 


As far as revenue of the company |the Fraser river asa source of 


sockeye salmon.” ; | 
J. P. Babcock, a. short, nimble 


little man with an enormous store 


of energy, 
dividend re-| private life 


has been studying the 
of the salmon’ for 
more than 25 years. He is regarded 
as the greatest authority on the 
sockeye salmon in the world and 
at present is engaged in studying 
the habits of the halibut and pil- 
chard, two other fish species of 
enormous value to the British Col- 
umbia packing industry. The salm- 
on, however, is his first love and 
if the Fraser river regains its 
former greatness it will be a‘monu- 
ment to his. persistent agitation for 
intelligent conservation. 

Mr. Babcock’s recent findings, 





WARY BUYER _| dividends to $5,416,328 as opposed | on treaty, now hanging in the bal- 
to $5,528,069 in the previous year.|ance at Washington, D.C., would | 
| Dividends on the capital stock re-| give effect to the measures recom- | 
Such a development is regarded as} quired $5,681,072 with the result | mended by Mr. Babcock for control | 


contained in a special report, are 
regarded as of ‘special importance 
now in view of the fact that the 
Canadjan-American. sockeye salm- 





of the sockeye runs. 


World Grain Show 
Now Up to Bennett' 


From Our Own Correspondent 

REGINA. — Another responsibility 
has been laid at the door of Premier 
Bennett in connection with the future 
of the World’s Grain show, planned 
to be held in Regina in 1932. Sugges- 
tions that the show should ‘be aban- 
doned in view of crop failure in large 
areas of Saskatchewan this year and 
because economic conditions will 
make only a small revenue probable 
from the show were earnestly re- 
sisted at meetings in Regina last 
week, between the Hon. Robt. Weir, 
minister of agriculture, and directors 
of the show. The city of Regina has | 
already contributed $150,000, much!of 
hich has gone into erection of a 
building for the show. It is estimated 
that another $600,000 will be required 
from the Dominion government to} 
carry it to a conclusion. While Mr. } 
Weir was non-committal and under- 





took to put the whole situation be- 
fore Premier Bennett, it is under- 


stood that he has, from the first, not 


been very favorable to the whole pro- 
: - . jeci, contending that a corresponding 
tein content is approximately 1% | amount of effort and money devoted 


per cent higher in each grade than to assisting the livestock industry of 
Canadian Grain News the province might be of greater use. 


Postponing the show for a year was 


considered as a possible expedient but | 7 


was abandoned because of the prob- 


able difficulty of again getting for- 
eign governments committed to par- 
ticipation, because of conflict with 


other important fixtures, and also | 
because of the feeling that a bad} 
impression would be created if the | 
province appeared to be putting off | 


a competitive event until it should be 


in better position to compete. It is 


considered that there is no middle 
ground between complete abandon- 
ment 
through as originally planned. 


and carrying the project 





Market for Maritime Hardwood 

Expansion of the market in Ontario 
The} 

W. ECE. 


Maritime Trade Commis- 


tained along the usual lines, but -in 
the west, shifting conditions have had 


there is more direct reflection in Sas- 
katchewan of the relatively poor con- 
ditions prevailing in that province, 


members of the Standard Stock and 
Mining Exchange will be continued 
under the direction of W. L. Christie, 
each concern to have its own separate 
entity and organization. 


| URGES MORE CARE 
IN RISK-SELECTION 
J. H. Birkenshaw Says Non- 


Medical and Disability 
; Loss High 
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' 
| Discussing the underwriting prob- 
‘lems in present-day Canadian life in- 
{surance in an address to managers 
|and representatives of Confederation 
| Life Association at the final session 
of the Diamond Jubilee celebrations 
in Toronto, J. H. Birkenshaw, asso- 
ciate actuary of the association, 
stated that the co-operation of repre- 
sentatives in the matter of selection 
was of the utmost importance. This 
was particularly the case in connec- 
tion with non-medical and total dis- 
ability insurance. “The field force,” 
he said, “are directly responsible for 
the results on non-medical business; | 
and the continued development of 
this class rests largely in their 
hands.” , 
In view of the difficulties which 
the life insurance companies, gener- 
ally, have experienced with their dis- 


The cumulative experi- 
ence of more than 114 
years of successful bank- 

ae Ses ; ing in Canada works for 
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ability enefits, r. irkenshaw’s TOTAL ASSETS IN OF $750 Ny ° 

bility benefits, Mr. Birkenshaw’ EXCESS OF $750,000,000 No figures re 

seforenees te ae aubieet ane very have been 2 

mely. “The continuance of monthly | AT HHT HTP RUT HTUTARRTUTTTTTATT TT TELLTALE year. 

income disability depends on our} JiMIMIMMNMUMMUIULMUIIUILILOIKUIANINANI RA ected to benef 

ability to reduce the present rate of « extent but 

loss, and we are looking to our repre- »  gome 

sentatives for a major contribution to curtailed pureh 

toward the solution of this problem,” aan SS likely offset any 

me said, ate een Se, aeseeetty , ? of the new custo 

of using careful and competent medi- 

cal examiners, men who’ would take NEW FALL HOSE Earnings S 

the time to make a thorough exami- Net j 

nation and who appreciate the im- wr 

portance of obtaining an accurate an- _ drop of 

swer to every question, s = ss w- oO eproo an ; 977 tae y 
lower per 
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Offers Aid But Only mit 75e and $1 a No sherman 
to Shareholders ; TXond interest an 
Investors holding the debenture They're woven of — “ES 8 _ profits applicable 
stock of the Toronto Suburban Rall- weight wools in the new v & Teient to. $189,26 
way Co, and securities brig . cover 
defunct companies sponsored by @. A. omaet: Comes ae _ y nas of 
Stimson & Co. have recently been cir- bold colors, also conserva- of $258,072 ce 
galarized by kaveotors istry Ltd. tive patterns, Sizes 10 to ~yesulted in a de 
$ company, , , orders 
siderable Saduningilon tn scnied ‘6 tae 12, Phone filled. : for the year. 
security held by investors which will ADelaide 8411, Current outlook 
be made available to shareholders at tion in quotations 
an early date. Investors Registry Ltd. gtock which at ler 
has been investigated by the Toronto THE - a ot return of | 
a Business Bureas and is ie SIMPSONS” : o Sock omened 
subject of co “i the 
tin of ae crganization, oe — —— UMITED ~ |) — dividend 0: 
nves ‘ - i f , ; 
ized in July, ob ahd‘ a author eee ent. year's profi 


ized capitalization of 5,000 class A 
shares and 5,000 management shares. 
Class A shares are being offered at $5 
per share, sales being restricted to 
one share per person, Officers of the 
company are W. G. Whately, presi- 
dent; A. A. La Fleur, vice-president, 
and M. Bellamy, secretary-treasurer. 
The management of the company is 
understood to have formerly been con- 
nected with G. A. Stimson & Co. 

_ The extent to which Investors Reg- 
istry Ltd. can supply information to 
its shareholders, not already avail- 
able from highly reputable sources, or 
can solve the problems confronting 
the companies whose security holders 
have been circularized is in consid- 
erable doubt. It is pointed out that 
should all of the 5,000 class A shares 
be sold the treasury of Investors 
Registry Ltd. would get only $25,000 
at the most and this amount would 
not be sufficient to undertake any con- 
structive work, After quoting part of 
the circular letter sent out by the 
company, the Better Business Bureau 3 ee 
states: “Investors Registry Ltd. are ' : ! 
promoting the sale of stock in their f 
own company at the present time and 
it is not clear just how they can 
assist the Canadian National Electric 
Railway debenture holders. It should 
be noted that the information will be 
available to ‘shareholders’ of In- 
vestors Registry Ltd.” 


WESTERN BREWING 
BUSINESS IS SLACK 


_ Despite a reduction In sales, operat- 
ing profits of Western Breweries Ltd. 
have been maintained at a point suffi- 
cient to take care of full monthly 
depreciation and other reserves, ac- 
cording to a letter to shareholders 
sent out by G. M. Black, president of : 
the company. Steady progress is re- 
ported in the reduction of bank loans 
and current liabilities, bank loans hav- 
ing been reduced by $142,000 and cur- 
rent liabilities by $100,000 in the year 


AUTOPRINT ROTARY DUPLICATOR. 
ended July 31, 1931. Since that date 


SOLD BY 
MURDOCK STATIONERY STENCILS LIMITED 
further reductions have been made. TORONTO MONTREAL 


On January 1, 1931, $50,000 of the : 
7 per cent serial bonds were retired 
eowias $450,000 outstanding and §$2,- 
447,860 of common stock of $10 par 
value. There is also $36,500 of pre 
ferred stock of one of the subsidiaries 
outstanding which is redeemable at 
will, All plants operated by the 
naney are stated to be in good 
physical condition and sales of soft 
drinks have been well maintained. 

Economies in operating costs have 
been effected during the past year 
and amounted to $54,000 in the first 
six months of the current fiscal year. 





When Forwarding Money 


use The Bank of Nova Scotia 
drafts. Payable anywhere, read- 
ily secured without delay and at 
very moderate charges at any 
Branch of the Bank, 


t THE BANK OF 
I: NOVA SCOTIA 


Established 1832 


Capital, $12,000,000. Reserve, $24,000,000, 
Total Assets over $265,000,000 
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No common dividends have been paid 
since August 1, 1930. If it had been Parture from light: 
, possible to maintain volume of busi- | erally used at pre: 
ness during the past year profits | type of interic 
would have been sufficient to retire ithe experi | 
all bank loans and’ to continue pay- é w nes 
ment of dividends. Shrinkage in sales | , nt, officials of 
volume is said to be quite definite. Sptimistic as to 
ene ineseose in a ion Sibilities. 
ume is not loo or until genera _ Claude N. G 
business conditions improve and with| ‘ aia 
further reduction in Sea loans and » Ltd. Atte 


i ‘dominant position 


another $50,000 of bonds to be retired , } * 
@utdoor advertisi 


on January 1, 1932, resumption of divi- } 





When you contemplate 






dend payments is not expected for at * : Canada i 
least another eight or ten months. investing surplus funds take it does ‘chrowerh tes 
Improvement in general business con- i i ited = ; 
ditions will be immediately reflected A advantage of the service : a 
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in the company’s sales it is believed. | 
The fiscal year of the company end on 
October 31, Last year earnings 
amounted to 42 cents per share on the 
common as against $1.46 in the prev- 
ious year. 


offered by our Bond De- 
partment. Experienced and 
competent officials give 
assistance and helpful: in- 
vestment information to 
the Bank’s customers. The 
manager of any branch will 
arrange this service for you. 













Dairy Corp. of Canada . 
Sales Volume Higher 


Sales volume of all operating bran- 
ches of Dairy Corporation of Canada, 
Ltd., has shown an increase for the 
first seven months of the current | 
year, according to J. A. Caulder, presi- 
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| 
dent. Although value of sales are . ® Seren 
lower, the company’s ability to oper- | People who enjoy the Regular Divide 
ate on @ more economical basis is i. : Mai j 
reflected in the increase in, profit, t comforts of independence aintained | 
e Mohtreal operating division is i} ’ 

said to have made satlefactory Prog- ih have been consistent savers > Stoc 
ress an e continued hot weather | . : = 

during the past two months has mate- and careful investors. MONTREAT. oni 
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Christie, Vipond to Trade 









7 ‘ ; -Ommon 
in Higher Grade Bonds in Toronto . hich a comtreltices 
It is announced that Christie, Vi- yao m= of the Woo 
pond & Co., Ltd., with offices at 12 + traded ed on any e 
soreen Pin sereute, ues sees, ane — of ee - cr 
o deal in Government, municipal an ~, round 4( 
corporation bonds. The partners are Consult the Manager per’ dividend const: 
W. L. Christie and H. K. Vipond. The In ne 
business of Wm. L. Christie & Co., of our nearest Branch. ‘the ..° Year ended 
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Sof around 50 
@ last year, while sales were 


F $25 8,072 in common 
sulted in a deficit of $133,310 


‘tne year. 
rrent outlook has found reflec- 
m in quotations on the common 
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due to the material gain in Neon 
ing displays being marketed. 


& y districts, the 
ee ine 


fee buildin 


listed 


E T ORDERS - 
PEED ACTIVITY 
DF PENMANS LTD. 


meral Operations at 
ower Rate Than Last 
ee Year 


“Our Own Correspondent 

REAL.—Though plants of 
mans Ltd., manufacturers of 
‘Hien and knitted goods, have 
-glack for some time, there has 


sn @ tendency in recent weeks to 
sease production due to a mod- 
's improvement in orders. Plants 
Mirantford, St. Hyacinthe and/q 
ion have reflected the slight 


is by a betterment in activ- 


= on the whole, however, buying 
still being done on a hand-to- 
uth basis, and rate of capacity is 
sorted to be lower than at this |i 


a 1as year. 
io. res regarding earnings 
fe figu ailabl 


en made av: e during 
. Tariff schedules may be 


jected to benefit the company to 
fe extent but lower sales, due 


jled purchasing power, have 


sly offset any direct’ reflection 


aes 


new customs duties. 


Earnings Showed Drop 
earnings in 1930 showed a 
r cent at $332,- 


by 12 per cent. Working 


pital position, however, was well 
gaintained and bank 


loans and 
i debt were reduced. A sur- 


fis of $1,641,347 was carried for- 


‘into the current year. 


No allowance was made for de- 


tion, but after provision for 


nd interest and bad debts net 
fits applicable to dividends last 
sar were $189,262. This was suf- 


tt to cover preferred dividend 
of $64,500 though payment 
ividends 


which at levels of around 35 


me 2 return of 11 per cent. The 
och earned $1.93 a share against 


end needs of $4 a share in 


30; indications are that the prés- 
# year’s profits will show little 


UDE NEON 
USINESS GOOD; > 
EARNINGS UP 


| Mi y Earn $1.50 Per Share 
on Common Stock in 


Current Year 


Re nings of Claude Neon General 


Ltd., is reported to be 
tial increase over 


; 
hg’ su 


ings in the first eight months 
930 with the possibility that 
}company will earn around $1.50 


on the no par value com- 


in stock in the year ending V 


ber 31, 1931, as compared with 
930. Increase is large- 


ng the past year there has 

| a radical change in illuminated 
s used throughout Canada and 
ularly in = sages See 
imeon type of sign argely 
nted the former style. Furth- 

ge contracts are understood to 
‘possibility in the near future. 
br advertising and painted dis- 
t business been somewhat 
than in 1930, but this is 


fected to show an increase this 


This business amounts to 


mt 40 per cent of the company’s 


ume. 
West Is Down 
company has 


an business in all 


Mons of Canada with the excep- 
fof the prairie provinces. On- 
ie and Quebec have been espe- 


ly strong and business has also 
od in the Maritimes and in 


fish Columbia, it is reported. 


}company undertook its first 
tcial installation of low volt- 


e Neon lighting this summer and 
% Understood that much is ex- 


in this field which includes 


etior lighting. Lighting of* in- 


of home, factories and 
by the Neon tube 
i would involve a radical de- 


@tture from lighting methods gen- 
ey used at present. While the 
7" ype of interior lighting is still 


‘experimental stage to a large 


Ment, officials of the company are 


istic as to the future pos- 


mde Neon General Advertis- 
admittedly holds a pre- 

Int position in the field of 

be advertising displays in 
covering the country as 

ugh its subsidiaries and 

wed companies, from coast to 
Formed late in 1929 it con- 

E. L. Ruddy Co., Asch, Ltd. 
a e Neon Light Co. of Can- 
a latter company controls 
mm Claude Neon Lights, Ltd., 
eon-Macey Co., and East- 
Glande Neon Ltd. and has a 
mtial minority interest in 

t Products of Western Canada, 


R-CITY BAKING 


HOLDING POSITION 
7 ar Dividend Payment| 


ntained on Capital 
Stock 


From Our Own Correspondent 
STREAL.—- Directors of Inter- 


@ Baking Co. have declared and 


the Tegular 2 per cent semi- 
iu dividend on the common stock; 
‘cation that the company is 
hing its position during the 
s+ year. Though there has been 
provement in the situation 
ae the baking industry, 
oh has resulted in keen competis 
? Ng in best prices, it would 
% that Inter-City Baking has| 
hold its own. 
yo shares of the company, of 
& controlling amount is held 
of the Woods Milling Co. are 
on any exchange, but are 
in Over the counter at current 
eof The four per 
t. 


a+. *TOund 40. 
“a dividend constantly returns 10 


Stock Market Leaders 


of Tomorrow 


Noranda’s Gold Offsets Much of Disadvantage 


of Company in Being 


Large Producer 


of Copper 


By GRANT BROWN 


ARTICLE NINE—NORANDA 


This week, in examining Noran- 

a as a claimant for market lead- 
ership, we are confronted at the 
outset with the problems both of 
gold mining and of copper mining, 
for Noranda combines the two to a 
remarkable extent. As to gold min-- 
ing, little need be said. These are 
halcyon days for this particular 
industry. There is an unlimited 
demand for the product at more 
than twenty dollars an ounce, while 
expenses are kept down by the low 
level of prices in general. For the 
gold mine-the main questions are 
simply how much ore is there and 
how much does it cost to get it 
out? And Noranda is particularly 
fortunate, at a time when the mar- 
ket for copper is limited, to be able 
to profit from the favorable condi- 
tions surrounding the production 
of gold. With copper it is a very 
different story. 


Outlook for Copper 


With copper still selling in the 
neighborhood of 7% cents a pound, 
its record low, producers are anxi- 
ously scanning the horizon for 
signs of improvement. The copper 
industry, quite as much as steel, 
is of the “feast or famine” variety. 
In the spring of 1929 the price 
was sent up to a high of 24 cents. 
This additional incentive to in- 
creased output coupled with the 
falling-off in industrial production 
later in the year led both to a price 
decline to 18 cents and to the piling 
up of inventories. Largely through 
the efforts of the Copper Export 
Association the price was peg 
for some months at 18 cents, 
whence, in the spring of 1930, it 
was reduced sharply. to 14 cents. 
Further reductions followed as in- 
ventories continued to increase, un- 
til, after some intermediate fluctu- 
ations, the all-time-low of 742 cents 
was reached by custom smelters, 
although producers continue to 
hold out for 8 cents. 


Few Can Make Profit 


What will be the next. step? 
There is talk of further curtailment 
of production by agreement, even 
of a shutdown pending the revival 
of industrial demand. It is certain 
at least that at eight cents the 
gréat majority of producers are 
unable to mine profitably. One of 
the chief statistical services reports 
that less than a third of the world’s 
copper is produced at a cost below 
eight cents a pound mepereking 
costs alone, apart from deprecia- 
tion, etc.). It is fairly obvious, 
then, that present prices cannot 
continue indefinitely, If there is 
no general agreement to curtail 
production, the high-cost producers 
will in time be driven to suspend 
operations, expensive as such a 
course may be. As to the future 
level of prices, there are so many 
opposing forces that prediction is 
hazardous. At the moment the lack 
of industrial demand is the chief 
factor in depressing prices. The 
electrical industry is by far the 
largest factor in the consumption 
of copper, and that industry ‘has 
suffered, though less than most, 
from the depression. The auto- 
motive industry and building, two 
other important factors, have suf- 
fered much more. European con- 
ditions affect the demand consider- 
ably, as Germany, Great Britain 
and France (in that order) are 
the largest consumers next to the 
United States. Tending to prevent 
recovery in the price of copper, 
then, are all the factors that make 
for general depression. 

In addition there are others 
which deserve special mention. 
One, of course, is the heavy sup- 
ply of refined copper on hand, 
which will act as a brake on rising 
prices. A second is the possibility 
of using substitutes. Aluminum, 
in particular, has been coming to 
the front as a competitor, e.g., in 
electric transmission cables. A 
third is the advent of new supplies 
on the market. Here, the mines 
of. Northern Rhodesia with their 
huge reserves of high-grade ore 
appear to be the chief barrier to a 
return of high prices. 


More Hopeful Sign 

On the other hand, it is claimed 
that, while visible inventories are 
large, invisible inventories (manu- 
facturers’ stock-on-hand, etc.), are 
small; and that any considerable 
-increase in industrial activity 
would reduce the surplus of refined 
copper to normal more rapidly than 
the figures suggest. As to rivals, 
copper and its alloys have specia 
advantages of their own which the 
Copper and Brass Research Asso- 
ciation is not slow to proclaim. 
As to the Rhodesian mines, while 
these will undoubtedly become in- 
| creasingly important in the copper 
| market, there are certain mitigat- 
‘ing circumstances: their arriva. at 
' full production will be gradual, so 
| that demand will have a chance to 
| develop; the labor — may be- 
come more difficult as production 
increases; and their estimated 
‘eosts can be matched by our low- 
est cost producers (of which Nor- 
anda is certainly one). Moreover, 
the tendency of low prices to pro- 
mote demand, the tremendous po- 
tential consumption indicated by 
such projects as the electrification 
of the railways: of Great Britain 
(recently recommended by the Weir 
committee as a project both feasible 
and desirable), the possibility of 
European demand rising to some- 
thing like the American level, 
probable further expansion of the 
chief copper-consuming industries, 
the electrical industry in particu- 
lar, all suggest that the swing of 
the pendulum may bring the price 


of copper back nearer to the normal | 


levels and certainly to levels at 
which the low-cost producers can 
operate profitably. 
Noranda in the Industry 
The next problem is to fit Nor- 
anda into the picture. What is its 


coppers? What are its prospects 
| for market leadership? 

Perhaps one of the strongest 
reasons for predicting market lead- 
ership for Noranda is the energy 
and efficiency of the management 
which in nine years has trans- 
formed a remote prospect in the 
wilderness of Northern Quebec into 
a flourishing mine and mining 
town, the fountain head of a great 
metallurgical industry. As soon as 
the management became convinced 
that the ore reserves justified it, 
the property was equipped with a 
complete mining, concentrating 
and smelting plant of the most 
modern type with a capacity for 
smelting some 2,000 tons daily and 
for concentrating at least 1,200 
tons more. In addition the enter- 
ae has been rounded out by the 

uilding of a refinery (in associa- 
tion with two leaders in the metal 
industry, the British Metals Corpo- 
ration and the Nichols Copper Com- 
pany) and by the acquisition of a 
substantial interest in an important 
fabricator of copper, the Canada 
Wire and Cable Company; so that 
Noranda or its affiliates conducts 
every stage of the production and 
utilization of copper from the min- 
ing of the crude ore to the fabri- 
cation of the finished product. 

Becomes Gold Producer 

At the same time that Noranda 
has been transformed into a com- 
pletely integrated unit in the cop- 
per industry, it has become one 
of the great gold mines of Can- 
ada. In 1930 its gold production 
amounted to nearly $2,500,000; but 
in the first six months of 1931 it 
had already surpassed its record 
for the whole of the previous year, 
and for the twelve months ending 
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ly on account of the unsatisfactory 
copper market and partly because 
of the demands made on liquid 
capital by the refining and manu- 
facturing affiliates. 


Position and Outlook 


One of the chief statistical serv- 
ices refers to Noranda as “the only 
copper producet that is expected 
to report profits approximating 
those of last year,” and follows 
with an estimate of net earnings 
for 1931 as likely to be in the 
neighborhood of $1.50 a share, com- 
pared with $1.72 in 1930. 


Noranda, selling between $19 and 
$20, with probable 1931 earnings 
around $1.50, and with little pros- 
pect of dividends until the copper 
situation shows signs of improve- 
ment, is clearly discounting indus- 
trial recovery to some extent. But 
with its strong liquid position, its 
alert management, its rapidly in- 
creasing ore reserves, its ability to 
shift production from copper to 
gold at discretion, it appears to 
have interesting possibilities as a 
market leader of the future. 


B. C. Has 25 Non-Ferrous Plants 

B. C. ranks third in the Dominion 
with 25 plants and production at $27,- 
321,727 for the non-ferrous metal 
group, according to statistics just 
released from Ottawa. 


MONEL METAL SINK that. 


Dec. 31, 1931,, the total promises | 


to be five million dollars. It is 
this dual réle—part copper mine, 
part gold mine—which places Nor- 
anda in an enviable position under 
present conditions. Fortunately, 


+the occurrence of the ore is such 


as to give great flexibility in min- 
ing operations, so that, while cop- 
per is at a discount, the rate of 
gold production has been doubled 
and, while many copper companies 
have been unable to operate prof- 
itably, Noranda, thanks to its gold, 
is able to earn almost, if not quite, 
as much as last year. This feature, 
naturally, adds greatly to the at- 
tractions of Noranda. When the 
coppers are depressed, it shares 
the .prestige of the gold stocks. 
When copper once more has its day, 
Noranda will be in a position to 
extend its production of copper and 
reap the benefit to the full. 


Noranda’s Ore Bodies 

The question of ore reserves is 
of prime importance in determin- 
ing the attractiveness. of Noranda. 
It is noteworthy that in spite of 
increased production these continue 
to grow. At the close of 1930 they 
were reported as amounting to 3,- 
433,000 tons of ore averaging 7.2 
per cent copper and $3.01 in gold, 
plus 4,448,000 tons of ore rated at 
1.83 per cent copper and $3.52 in 
gold, plus 294,000 tons of fluxing 
ore rated at .8 per cent copper and 
$5.72 gold, the total a considerable 
increase over 1929 in spite of the 
greater production during the year. 
The present year will "haes still 
larger increases to record. In the 
absence of regular reports between 
annual meeting and annual meet- 
ing it is hard to estimate the 
ress made; but there is no 
that since the close of 1930 indi- 
cated reserves of ore have bee 
greatly increased by the results o 
diamond drilling at depth. The 
presence of high-grade ore both 
of copper and of gold down to the 
2,700-foot level has been indicated, 
and there are geological reasons 
for expecting it to go considerably 
lower. Fortunately, too, this ore 
has shown high gold values; and 
it would appear that the present 
policy of speeding-up gold produc- 
tion while copper is unduly low 
could be continued for years with- 
out injury to the mine. 

Is Low Cost Producer 

An important feature of Noranda 
is its ability to produce at low cost. 
The Financial Post (March 26, 
1931) ‘estimated the 1930 cost of 
production at 7.85 cents per pound 
of copper including write-offs 
amounting to 2.38 cents per pound. 
This year the heavy increase in 
gold production has provided a 
very substantial offset to lower 
production of copper at lower 
prices. The very satisfactory re- 
sult is to place Noranda—when the 
precious metal is applied to reduc- 
ing copper costs—among the low- 
est cost producers of the world, 
a position which seems to offer 
ue of eventual market leader- 
ship. 

An examination of the December, 
1930, balance sheet reveals other 
factors which strengthen Noranda’s 
claims to leadership. The liquid 
position is good with current assets 
at more than $6,000,000 and current 
liabilities less than $900,000, a cur- 

| rent ratio of almost 7 to 1, and a 
| net working capital of more than 
$5,000,000. There is nothing ahead 
of the 2,239,772 common shares of 
common stock except the contin- 
| gent liability involved in the guar- 
antee of $2,500,000 bonds of Cana- 
dian Copper Refiners. The reserves 
| for depreciation are heavy—at a 
| rate sufficiently high to write off 
the whole plant in a seven-year 
period. Investments in other com- 
panies offer promise of future bene- 
fit, especially the holdings of Can- 
ada Wire and Cable and the more 
than 80 per cent interest in Waite- 
Ackerman-Montgomery, a copper- 
zinc mine which, in 1929, showed 
a net operating profit of more than 
$500,000. 
The market record of Noranda 
is not without interest. From $12, 
its low point in 1926, after many 
oscillations, it attained a high of 
76.50 in 1928. With the deflation 
| of the market and the severe drop 
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August, 1930, at 105. Since notice 
was given, when the bonds were re- 
deemed, that interest ceased after 
August 25, 1930, the outstanding 
bond does not constitute a charge 
against earnings. 

__ The management of Federal Dis- 
tillery has not made public its! 
financial statement for the year | 
ended March 31, 1931, It is under- 
stood, however, that profits were 
not encouraging though officials 
| From Our Own Correspondent look for some improvement under 


MONTREAL. — Shareholders of | the new régime. 
Federal Distillery, Ltd., have ap-| In the year ended March 31, 1930, 
proved the sale of their company to| Sales amounted to $51,763. Ex- 
the S. Campbell Co., of Glasgow;| penses, however, totalled $110,454, 
| Federal Distillery, on completion of | leaving a deficit of $58,691. After 
|the deal, will operate under the all deductions, a total deficit of 
‘name of Campbell Distillery Co.,| $148,892 was brought forwrd. 
| Canada, Ltd. Some changes were effected in the 

The sale is based on an exchange | directorate at the annual meeting 
of shares and shareholders of Fed-| held August 20, 1931. J. F. Buckley 
eral Distillery will receive one new| is now president; Robert Cooks is 
share in exchange for two of their | vice-president, and J. H. Goulden is 
present holdings. The company has still secretary and treasurer. Direc- 
outstanding 378,023 common shares | tors are R. Cooke, J. F. Buckley, W. 
|of no par value. There are certain! E. King, W. W. Williamson and J. 
| details to be completed before the/ H. Goulden. 
new stock is issued. * Federal Distillery operates a 

One Bond Outstanding small plant in Montreal and sells its 

In addition to the common stock | products in the domestic and export 
there is outstanding $1,000 of 8 per| market. At the present time it is 
cent general mortgage bonds. Form- | understood that plant activity is be- 
erly the company had a bond issue| ing undertaken on a relatively low} 
of $50,000, which was redeemed in scale. 


FED. DISTILLERY — 
SHAREHOLDERS 
APPROVE SALE 


|'New Company Named 
Campbell Distillery 
Canada 





RESOURCEFUL 


Draw on our resourcefulness if you 
have any financial problems. 


We have helped many others and 
would likely help you solve your 
problems. 


Wittiam I. Gear - - President 
ArtHur Lyman - Vice-President 
F. G. Dantets - Vice-President 
Irnvinc P. Rexrorp Gen.Manager 


- St. James Street - Montreal 
—<—__O©— 


Locate Plant in Toronto 
One of the largest manufacturers 


and tanners of upholstering leathers 
in the United States, the Lackawanna | trial Commission. 


rex. the NEW 


thousands of women 
have watted jor od 


@ Women, everywhere, have wanted a sink like 


venience 


sinks can provide. 


wanted the beauty, durability and con- 
that only silvery, lifetime Monel Metal 
Now... . they can enjoy all 


these features in a standardized Monel Metal sink 
e...at a price within reach of the average purse. 


The 


new Monel Metal sinks are chip-proof, 


rust-proof, corrosion-resisting, strong and sturdy. 


Their rigid one-piece construction provides 31% 


more working space without increasing floor space 
requirements. They are built to withstand years of 


hard use 


out...- 


....there’s nothing to wear off or wear 


no seams, crevices or joints to catch. dirt 


.e..no place for moisture to settle. 


And, 


note also, that the rich, mellow, silvery 


beauty of Monel Metal harmonizes with any color 


scheme y 


See 


your plumber’s. 


Double drain board Monel Metal kitchen sink. Recom- 


mended for large kitchens. Made 


in nominal sizes of 


72” x 21” and 60” x 21”. 


At right—Single drain board Monel Metal kitchen sinks. 
Available in both left- and right-hand drain board 


models. Made in nominal sizes 
41” x 21”. 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED 


of 50” x 21” and 


and its subsidiaries 


25 King Street 


West, Toronto 2, Ontario, Canada 


Products of “International Nickel” may be obtained 


Toronto 


Peckover’s Limited 
77 Front Street East 


Monel Metal is a registered trade mark applied to a technically controlled nickel-copper 


from the following sources: 


Montreal 


Robert W. Bartram, Ltd. 
277 Duke Street 


Vancouver, B.C. 


Wilkinson Company, Ltd. 
190 Second Avenue West 


ou may desire now .... or in the future. 


the new one-piece Monel Metal sinks at 
Compare them with any other 
sinks you have ever seen. Then write 
for free booklet that tells more about 


them. 


A Product of 


A HIGH NICKEL ALLOY 


‘tees ee es + teow ieee 


Leather Company of Rackettstown,/ 
New Jersey, is establishing a manu-; 
facturing plant in Toronto, accord-* — 
ing to a report of the Toronto Indus-~ 
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i 9 these two singularly|in copper, its descent has been 
ee tting branches of the tainting | rapid in spite of discoveries of new 
lindustry? Does it share Pals and the payment of dividends 
largely in the prosperity of the | in 1930. Since January, 1931, divi- 
or in the u&dversity of the! dends have been discontinued part- 


vear ended January 31, 1931, 
Siedery Teported net earnings 
feces Against $287,574. in the 
or; eaeral year. This was ones 
7 Share ; i 
Ra there. as compared wit golds 
Bie - . 


alloy of high nickel content. Monel Metal is mined, smelted, refined, rolled and marketed 
solely by International Nickel. 


: NICKEL ALLOYS LOOK BETTER LONGER 
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| IN. B. POWER BOARD 


~ PLACES NEW UNIT} Plans to Issue | EARNINGS HIGHER |p. c. 


IN PRODUCTION 


ic rand Lake Steam-Elec- 
} ~—tric_ Plant Com- 
pleted 


From Our Own Correspondent 
plant of the New Brunswick Hydro- 
Electric Commission, at Grand 
has been placed in operation 
and now delivering current to 
he Maritime Electric Co. and Can- 
idian Cottons, Ltd. The Maritime 
Electric is purchasing its power 
requirements in bulk for redis- 
tribution in Fredericton and vicini- 
, and the Canadian Cottons mill 
it Marysville is buying its power 
* The new plant has a capacity 
Jone of the most modern steam- 
stric units on the continent. The 
latest developments in the utiliza- 
‘tion of pulverized coal for the gen- 
ration of electrical energy are 
mbodied in the plant. Construc- 
fon, begun over a year ago, has 
been completed at a cost of around 
500,000, including erection of 
ie nsmission lines to Fredericton 
fend Moncton. 
; Near Coal Fields 
‘The | eran of the steam plant 
the Minto coal fields is an impor- 
t feature of the Commission’s 
wy development. In addition to 
plying power to Fredericton and 
meton and paving the way for 
ast) ion in central 
Brunswick, the plant will af- 
rd an outlet for about 30,000 tons 
New Brunswick coal from the 
i ar. Provi- 
ty 
low 


stented fa 

in the future. 

*The new plant is linked with 

oncton by a 65-mile transmission 

"® gine and power is there tied in with 

'§ he Commission’s present produc- 
ion from its Musquash river hydro- 
ectric unit. The men has 
en purchasing additio 
om the New Brunswick Power 
©. and though it is expected that 
ere will be no in this 
ituatic l available 
om the Grand Lake plant will 
iden the scope of service rendered 
‘the Commission. . 


_ Commission Makes Progress 
New Brunswick Electric Power 
mmission has been making prog- 
is in recent years and though 
_ is not yet operating at a profit, 
leficits i Lowahagt Spapenecd 

a VE CaASS each year. e 

ficit at the end of the let fiscal 
r” October 31, 1930, was $29,- 
WS Directly and indirectly, the Com- 
ission served 8,310 meters last 
ar. During the year power sales 
rere 28,075,500 kw-h., of which 20,- 
300 were fromthe Mus- 
h. plant 7,920,200 kwh. 
hased fromthe New Bruns- 
ek Power Co. Total investments 
‘thé’ Commission at the énd of 
last fiscal year were valued 
$4,264,525. 


: Sets New Gold Record 
* A new gold production record was 
non 


DE) 


w 7 the Ontario Mines in the 

of July, according to a report 

the Provincial Department of 
ines. The bullion output totalled 

33,609,467, a net increase of $56,169 
r the June output. 


—— Utilities and Transportation - 


Minn. St. Paul 


GATINEAU POWER | 


1-Year Notes| IN SECOND PERIOD 


From Our Own Correspondent 

MONTREAL. — Minneapolis, St. 
Paul and Sault Ste. Marie Railway, 
controlled by C. P. R. has been-auth- 
orized by the Inter-State Commerce 
Commission to issue not exceedin 
$10,000,000 of one year five per cen 
secured notes, and to pledge as col- 
lateral security not exceeding $12,- 
500,000 of first refunding mortgage 
bonds, series “B” 5% per cent. 

The notes are to be sold at not less 
than 98% per cent of par and ac- 
crued interest and the proceeds are 
to be used in retiring outstanding 
6% per cent collateral trust bonds 
due September 1 and to reimburse 
the treasury for expenditures made 
for that purpose. e road had a 
funded debt at the end of 1930 of 
$104,572,800. Interest on certain 
of the companies bond issues is guar- 
anteed by the C. P. R. 

In the six months ended June 30. 
net loss of Minneapolis, St. Paul was 
$3,678,402 as compared with a loss 
of $2,908,501 in the same period last 
year. 


CANADIAN PACIFIC 
REPORTS DECLINE 
IN JULY REVENUE 


Operating Expenses Cut 
by $2,184,159 in 
Month 


From Our Own Correspondent _ 

MONTREAL.—Though Canadian 
Pacific Railway made savings of 
$2,134,159 in operating expenses in 
July as opposed to the same month 
last year if was not able to stem 
the decline in net revenue which 
was $1,330,888 lower at $1,919,169. 
Gross revenue showed a drop of 
$3,465,048 for the month against 
July last year. 


The latest reduction in net brings | 


the total reduction for the first 
seven months, ended July, to $2,- 
753,698. This compares with a de- 
crease of $18,035,644 in gross; 
working expenses in the same per- 
iod were lowered by $15,281,945. 
Thus net revenue for the first 
seven months was $10,057,288 as 
compared with $12,810,987 last 
year; the next few months should 
show improvement as grain begins 
to move over the company’s lines. 
Following. are comparative fig- 


ures: July 
1931 «1930 


+ 11,876,280 15,341,278 
9,957,060 12,091,219 


1,919,169 3,250,058 1,880,888 
Seven Months 
1931 1930 Decr. 


$ $ $ 
82,381,448 100,417,092 18,035,644 
72,824,159 87,606,105 15,281,945 


Net .. 10,057,288 12,810,987 2,753,698 


Can. Northern Power 
July Earnings Higher 


From Our Uwn Correspondent 
MONTREAL. — Canadian Northern 
Power Corp. reports an increase in 
growth and net earnin for July, 
1931, as..compared with the same 
month last year. Gross earnings at 
$270,050 were higher by $17,511 while 
oe 2 $181,086 showed a gain of 
In the seven months ended July 31, 
gross earnings showed a gain of $88,- 
656,, while speretins expenses were 
higher by only $17,111. Net earnings, 
therefore, were $1,311,065 an increase 
of $71,544 over the corresponding pe- 
tiod of 1931 s 
The company has been registering 
new peaks in power output recently 
eeree activity among the large 
gold fields served. 


Decr. 


3,465,048 


Gross . 
Expenses 2,134,159 


Net .... 


Gross .. 


Figures Include Gatineau 
Electric for First 
Time 
From Our Own Correspondent 

MONTREAL.—Earnings of Gat- 
ineau Power Co. for the quarter and 
twelve months period ended June 80, 
1931, showed increases over the cor- 
responding figures of a year ago. 
Gross revenue in the quarter was 
$2,202,711, an increase of about 
$266,000 while for the 12 months 

eriod gross revenue was higher by 
BT 120, 00 at $8,154,002. 

Direct comparisons, however, are 
hardly feasible since earnings in the 
quarter ended June 30 include earn- 
ings of Gatineau Electric Light Co., 
now a subsidiary. Prior to April 1, 
these figures were segregated. Since 
the same date, the statements in- 
clude interest requirements on an 
additional $8,500,000 of five per cent 
first mortgage bonds of Gatineau 
Power. 

Gatineau’s Electric Scope 

Gatineau Electric Light Co., ac- 
quired early this year by Gatineau 
Power, supplies electricity at retail 
and wholesale to a territory with.an 
aréa of 5,000 square miles and a 
population of 250,000 and including 
practically all important communi- 
ties in Quebec from Hull and the 
Gatineau River east along the Ot- 
tawa River and north of the Island 
of Montreal. 

Despite the higher interest on 
first mortgage bonds in the quarter 
ended June 30, amounting to $879,- 
692 as against $784,269, balance 
added to surplus was $381,354 as 
compared with $318,120. Provision 
for depreciation was also higher. 


Second Quarter Figures 
Following is a consolidated state- 
ment covering earnings in the 
quarter ended June 30, 1931, and 


1980. 
Quarter ended June 30 
1931 


1930 
$ 3 
2,202,711 1,986,530 
Net before int. 
and deprec, .....+++ 


1,911,029 1,706,457 
Int. on first mtge. 


9,692 784,269 
—— 922,188 
288,135 
147,084 


Gross revenue 
(incl, other inc.) .. 


Int. on deben. 
Other int. & amort. .. 


Depreciation 168,8 


Balance to surp. .... 318,120 


Gain in 12 Months 

Gross revenue in the 12 months 
ended June 80, 1931, was higher and 
net earnings, before interest and 
depreciation, were $7,121,204 as 
compared with $6,145,059 in the 
twelve months ended June 30, 1930. 
Such earnings were equal to over 
twice interest requirements on the 
first mortgage bonds, and over 
three times interest requirements 
on the six per cent debentures, be- 
fore appreciation. 


After all charges, including de- 
preciation, other interest and amor- 
tization, there remained a balance 
of $1,456,494, an increase of nearly 
$500,000.—- 


Comparative Figures 


Following are comparative es 
for the 12-months ended June 30, in 
the past two years: 

12 Mos. ended June 30 
1931 1980 
Gross revenue 

(incl. other inc.) .. 8,154,002 7,084,969 

Net before int. 
and deprec. 7,121,204 6,145,059 
Int. on first mtge. 


bonds 2,928,974 
3,898698 38,216,085 
1,140,404 1,157,365 
699,588 581,084 
697,267 518,762 
1,456,494 958,924 


Int. on deben. 

Other int. & amort. 
Depreciation 

Balance to surp. .... 


QUALITY ENGRAVING—+#he Essential Safeguard in Monetary Documents 


ART PROTECTS COMMERCE 


beauty of monetary documents printed by this Company — 
the infinite patience and skill with which they are designed and 
engraved is more than an example of artistry. If you inspect a bank 


note, a bond or even the lowly postage stamp engraved by this 


Company, you will see a wealth of intricate detail and design that 
breathes dignity and importance—and at the same time is the despair 
of anyone who might be tempted to illegally duplicate it. 


That is how “Art Protects Com- 
merce”. That is why we retain 
the best vignette steel en- 
gravers in the world—men 
who have spent long, 
patient years perfecting 
themselves in their exact- 
ing art. The Hall Mark of 


CANADIAN 


“ts 


Fr eaee CeReertrersmeeseere: 


ee are 


TORONTO 


the master is apparent in every job 
these men perform — and this is 
your surest guarantee of 
excellence in the work we 
have been doing for Com- 
merce and Finance and 
Governments for more 
than one hundred years. 


BANK NOTE COMPANY 


LIMITED 


= Branches 


Head Office and Works —OTTAWA 
—* MONTREAL 


| new holder was built. : 


ay 


DEMAND FOR GAS 
SHOWING GROWTH 
VANCOUVER AREA 


Power Explains 
Functions of New 
Unit 
From Our Own Correspondent 

VANCOUVER.—The B. C. Elec- 
tric Power and Gas Co. has just 

laced a contract with the Gas 

hambers and Coke Ovens Limited 
of London, England, for the instal- 
lation of a C. O. L. intermittent 
vertical chamber oven plant of a 
daily manufacturing capacity of 
3,000,000 cubic feet, to be completed 
by November, 1932, and costing 
approximately $850,000. 

Work will start within a month 
or two and continue throughout the 
winter. Continued increase in the 
demand for gas is the reason for the 
new plant, company officials state. 
In spite of the mild winter experi- 
enced in the western city, there 
was an actual increase in use of 
gas during the past year and in 
normal weather conditions the in- 
crease would have amounted to at 
least 5 per cent. 


Greater Demand for Gas 

It is expected that new industrial 
heating installations will add eight 
million cubic feet a year to the de- 
mand in Vancouver and North Van- 
couver will require six million feet 
more when mains are laid across 
the Second Narrows. 

Construction of the new plant 
will be supervised by J. Keillor, gas 
engineer of the B. C. Electric 
Power and Gas Company. It will 
consist of 24 vertical chambers, 
each taking 4% tons of coal, inter- 
mittently charged and discharged, 
waste heat boilers, coal bunkers, 
equipment for handling, quenching, 
screening and conveying coke, etc. | 
A feature of the new plant will be 
its ability to produce metallurgical 
coke for which there is now a de- 
mand of only a few thousand tons 
a year. It will be the first plant 
in Canada to produce coke. of this 
kind and will be capable of meet- 
ing any demand that may arse. 


Use 30,000 Tons of Coal 


Another distinct advantage pos- 
sessed by the new equipment lies 
in the fact that the ovens will be 
heated by producer gas made in 
outside automatic producers, elim- 
inating the old method of heating 
the retorts by individual hana- 


89 | fired producers undér each bench. 


ae ee of automatic producers to 
be is specially adapted to the 
use of high ash coke’ made from 
B. C. coals. The new plant is ex- 

ted to consume 30,000 tons of 

‘tigstoenle oo ie 

on or auxili equip- 
ment such as condéneara, Wachoane. 
ers, tar extractors, strubbers, puri- 
fiers, naphthalene washers, of the 
same capacity, will be placed short- 
ly. The plant is to be erected on 
the Carrall Street site near the 
3,000,000 cubic feet waterless gas- 
holder and purifying unit erected 
two years ago by the B. C. Electric 
Company, and will be the first unit 
of a 25,000,000 cubic feet a day in- 
stallation announced at the time the 


’ + 
' New Lights For Fair 
Specially designed to answer the 
needs of the splendid new buildings 
erected this year on the grounds of 
the Canada Pacific Exhibition 
held at Hastings Park in Vancou- 
ver, B.C., several unusual electrical 
installations were completed this 
month by the lig t and power de- 
partment of the B. C. Electric Rail- 
way Company. ° 
The great exhibition Forum, be- 


ing used this year for the automo- Ne 


bile show, and built for ice skating 
and sports, is one of the best lighted 
arenas on this continent. There 
are three ice machines in the re- 
frigeration plant driven by 75 
horsepower induction motors. Two 
of these units are required to 
freeze the rink and once frozen, a 
single unit maintains the floor in 
perfect shape. The third motor is 
a standby unit. 

A transformer vault has been in- 
stalled in the new building to regu- 
late primary and secondary power 
and special interest attaches to 
the switchboards which were de- 
signed for the. B. C. Electric engi- 
neers by a Vancouver firm, em- 
bodying a system of interlocking 
switches, a new safety device. 

The Pure Foods’ or Women’s 
building has also been completely 
wired to meet the demands of ex- 
hibitors and provision has been 
made for any machine or appliance 
requiring electrical energy irrespec- 
tive of its size. An excellent light- 
ing system has been installed, char- 
acterized by a uniform diffusion 
which gives perfect visibility in all 
parts of the building. 

Both these fine new buildings and 
also the original Manufacturers’ 
Building are now served by an un- 
derground power distribution sys- 
tem which entirely dispenses with 
poles and everhead lines, 


ern exhibition purposes. 
JAMAICA SERVICE 


JULY PROFIT LOWER | 


Net for Twelve Months 
Still Exceeds Figure 
of 1930 


From Our Own Correspondent 

. MONTREAL.—Though gross earn- 
ings of Jamaica Public 
subsidiary companies showed a slight | 
decline in July the gross for the 
twelve months ended July 31 still 
shows an increase over the same 
|period last year. Net and surplus 
| after charges, however, were lower 
than last year owing to higher inter- 
est requirements. 
In July, gross earnings were about 
| $3,000 lower at $63,820 while net 
totalled $23,862 compared with $25,-| 
453 in July last year. Surplus after 
charges was $14,458 in July against 
$15,317 in the same month in 1930, | 

For the twelve months ended July, | 
gross was higher by about $29,000 at 
$840,314. Net was also above the 
figures for the same period in 1930 
totalling $347,087 as compared with 
$329,209. Surplus after charges, how- 
ever, was $233,369 in the 12 month 
period against $250,032 last year. 
_ Earnings of Jamaica Public Service 
in the fiscal year ended December 31, 
1930, after all charges were equal to 
$2.01 a share on the common stock. In 





the previous year profits were equal! ~- 


to $2.05 a share, 


THE FINANCIAL POST . 


thereby | ¥* , 
enhancing the appearance of the | ee eae: Suty 22 
grounds and ideally suiting all mod- | 


| Gross earnings 
| Net earnings 


ervice Ltd. and | 


MEXICO TRAMS 
EARNINGS DOWN 


Heavy Increases in Taxation 
Imposed By Mexican 
Govt. 

Gross earnings of the Mexico 


Tramways Co., and subsidiaries, for 
July amounted to 787,420 pesos, as 


against 850,380 pesos in July, 1930.] _ 


expenses and depreciation 
accounted for 854,350 pesos, leaving a 
deficit from operations of 66,930 
pesos. This compares with an oper- 
ating loss of 76,580 pesos in July, 
1930. 

For the seven months ended July 
81 this year, gross earnings were 
5,408,970 pesos, showing a 7.99 per 
cent decrease under the correspond- 
ing period of last year. Operating 
expenses and provision for deprecia- 
tion for the ne amounted to 
5,986,120 pescs, leaving a deficit from 
operations of 582,150 pesos in com- 
parison with 416,970 pesos for the like 
period of 1930. 

Gross earnings of the Mexican 
Light and Power Co., and subsidiar- 
ies for July this year, amounted to 
1,929,970 pesos, an incréase of 0.54 
per cent over the same month last 
year, but after operating expenses 
and provision for depreciation net 
earnings at 692,340 pesos showed a/ 
decrease of 23.03 per cent. 

Seven months’ gross earnings, for 
the period ended July 31 last, were| 
14,016,225 pesos, an increase of 4.60 
per cent over the corresponding pe- 
riod of last year. Operating expenses 
and reserve for depreciation account- 
ed for 7,839,135, which left net earn- 
ings for the period wf 6,177,090 pesos 
a decrease of 6.45 per cent in com- 
parison with last year. 


Taxes Are Higher 

In connection with the operating 
expenses of both companies, it is 

ointed out that under recent legis- 
ation enacted in Mexico, heavy in- 
creases in taxes have been impos@€d, 
seriously affecting the earnings of 
the companies. 

Notice has been given that the 
interest on coupon No. 37 of the 
Mexico Tramway Co. 5 per cent gen- 
eral consolidated first mortgage bonds, 
due 1963, will be payable on or after 
September 1, 1931. The coupon which 
is now payable is dated March 1, 1925. 


DOMESTIC DEMAND 
FOR POWER GAINS 


Residential Sales in U. S.| 
Show Increase in First 
Half 


From Our Own Correspondent 


MONTREAL. — Domestic use of 
electricity in the United States for 
light and power is increasing at the 
rate of nearly 12,000,000 kw.h. a year, 
or more than the entire sales of the 
electric light and power industry of 
20 years age according to a state- 
ment issued by the Statistical Re 
search Department of the National 
Electric Light Association. 

The figure is based on a summary 
of sales to ultimate consumers for 
the first six months of 1931. Figures 
show an increase in residential use of 
7.2 per cent over the corresponding 
period of 1930 and 22.7 per cent over 
the first six months of 1929. — 

New residential customers, increas- 
ed consumption per customer, and in- 
creased use of electrically operated 
household appliances are factors men- 
tioned in e larger output. An- 
other factor is thse rapid prog- 
ress made in extension of rural elec- 
trification. 

Industrial Load Off 

Large industrial and mining enter- 
prises consumed 10 per cent less 
power in the six months ended June 
30 than they did in the err eepending 
period of 1980.s0 that all sales for al 

urposes of electricity in the United 
tenes Se »per cont below the 
figure @°period of 1930, 
but only, 1 ‘gant less in 1929, 
when indus 


Szereting 





al activity was at an 
exceptionally high level. 

Total revenue of the industry for) 
the six months was 0.8 per cent below | 
the figure for 1930, but still 4.3 per| 
cent above the total for the corre- 
spondingy@eriod of 1929. 


Vancouver Now Third City 
Official census figures revealed by 
the Dominion Bureau of Statistics 
show Vancouver as the third city in 
Canada with a population of 245,307. 
w Westminster is credited with 

17,524-and Victoria with 38,441. 


Public Utility Earnings 


Mexico Tramways, Light & Power Group 
ef Companies 


Mexico Tramways & subsidiaries: 
19381 1980 

Pesos 

850,380 

926,960 

°76,580 

5,873,150 


*416,970 


Increase 
Pesos 
+ 62,960 
+ 72,610 
9,650 
+469,180 


¥165,180 


July— 
Gross earn. 
Oper. & 
depr. exp.. 


854,350 

Net earn... *66,9380 
Agere. gross 

from Jan. 1 5,403,970 
Aggre. net 
from Jan. 1 *%6582,150 
Mexican Light & 

Pwr. & subsidieries: 


1,929,970 


Pesos 
787,420 


10,390 
217,530 
$207,140 
616,061 
$436,800 


Gross earn.. 1,919,580 


Oper. & 
depr. exp.. 1,237,630 1,020,100 
Net earn... 


692,340 899,480 
Aggre. gr 


gross 
from Jan. 1 14,016,225 13,400,164 
Aggre. net 
from Jan.1 6,177,090 6,613,890 

*Deficit. tDecrease. 

**These figures include the earnings of 
the Toluca Compsny. 

Heavy increases in taxation have been 
imposed under recent legislation in Mexico, 
seriously affecting the earnings of the 
companies. 


Canada Northern Power 
1931 1930 Increase 


17,511 
2,826 


15,¥85 


88,656 
17,112 


July— 
Gross earn.. 
Oper. exp.. 


3 
242,539 
86,688 


165,851 


1,834,020 
594,499 


270,050 
89,014 


rn... 181,036 


1,922,676 
Oper. exp.. 611,611 


Net earn. .* 1,311,065 1,289,521 71,544 


1930 
$ $ 


° 
63,520 66,507 
25,453 


Jamaica Public Service 
1931 


July— 
Gross earnings . 
Net earnings ....... 
Surp. after charges .. 
12 Mos. end. July 31: 


23,862 
14,458 15,817 


811,046 
329,209 
250,032 


840,314 
347,087 
Surp. after charges . 233,369 
Canadian Facific Railway 
93 1930 
July: s $ 
Gross earn, 11,876,230 15,341,278 
Expenses . 9,957,060 12,091,219 


Qperense 
$ 
3,465,048 
2,134,159 
1,330,888 


Net earn. 1,919,169 3,250,058 
From Jan. 1: 
Gross earn. 82,381,448 100,417,092 18,035,644 


Net earn. 10,057,288 12,810,987 2,753,698 | 


Canadian National Railways 
1930 Decrease 

July: 3 3 3 | 
Gross rev. 14,807,474 19,150,150 4,342,676 | 
Oper. exp. 14,471,855 16,866,934 2,895,074 
Net rev... 335,618 1,947,596 
7 Months: | 


Gross rev..108,083,100 129,061,241 25,978,141 
Oper. exp.101,418,446 115,884,116 18,965,670 
Net rev.. 1,664,653 13,677,123 12,012,470 


2,283,214 


BARCELONA TRACTION 
1931 1930 . Iner. | 
Pesetas Pesetas | 


July 
Pesetas 

8,227,839 
2,760,607 


8,207,159 
2,908,835 


120,680 | 
148,228 


268,908 


Gross earn. 
Oper. exp. 
Net earn. 5,567,232 5,298,324 
Ager. gross 

from Jan. 1 66,066,159 62,364,716 701,443 


Ager. net from 3 
Jan. 1 41,552,900 41,868,947 *316,047 


* Decrease, 


aa 


3 


POWER CORP’’S 
REGINA SCHEME 
ON LARGE SCALE 


Initial Outlay of $250,000 
if Franchise is 
Granted 


From Our Own Correspondent 

MONTREAL.—Power Corp. of 
Canada may spend over $250,000 in 
development work in Southern Sas- 
katchewan if it is granted a fran- 
chise to distribute in Regina, nat- 
ural gas piped from the Bowdoin 
field in Montana. Before the com- 
pany can obtain its franchise, rate- 
payers of Regina will have to pass 
favorably on the proposal. 

The redrafted clause of the fran- 
chise points out that the company 
will provide in its capital structure 
for a fund of not less than $250,000 
and not more than $500,000 to be 
expended in carrying on geological, 
geophysical, engineering, prospect- 
ing and drilling operations for the 
purpose of testing for and eae: 
ing natural gas deposits in South- 
ern Saskatchewan during the period 
of 5 years. Such fund to be charged 
to and included in the capital in- 
vestment of the company, but all 
similar work carried‘on for the pur- 
pose of maintaining the gas re- 
serves of the company to be in- 


| cluded in the operating expenses. 


Lengths of pipeline required to 
bring the Bowdoin gas to Regina 
would be approximately 175 miles 
and it is estimated that the expendi- 
ture for the whole project, includ- 
ing the city distribution system 
were be sone to TOPCO AES. ‘ 

egina has no gas supply of an 
kind, either natural or artificial. 
proposals to ons ap they city with 
natural gas have been considered 
by the City Council. from time to 
time in the past two yéars. 


C. N. R. July Figures 
Show Sharp Decline 


From Our Own Correspondent 

MONTREAL. —Net operating rev- 
enue of Canadian National Railways 
in July was $335,618, a decrease of 
$1,947,596 as compared with the same 
month in 1930. Gross revenue was 
from July last year and operatin 
$14,807,474 a decline of $4,342,676 
from last year and operating expenses 
were reduced by $ 395,079 to $14,- 
471,855. 

For the first seven months of ‘the 
current year gross revenue were $103,- 
083,100, a decrease of $25,978,141 
against the same period of 1930, Oper- 
ating expenses for the 1931 period 
were $101,418,446 a decrease of $13,- 
965,670 and net revenue was $1,664,- 
653, a decline of $12,012,470 as com- 
pared with the first seven months 
of 1980. 


Canal Traffic Returns 


Show Reduced Activity 
Canal traffic at Sault Ste. Marie and 
the St. Lawrence was considerably 
lighter duting July in comparison 
with that month last year. Only 
7,600,000 Mane pasese through the Soo 
locks compared with 12,300,000 tons in 
July, 1930. Wheat shipments dropped 
from 25 to 15 million bushels, and 
iron ores from 8% to 5 million tons. 
Traffic on the St. Lawrence canals 
decreased from 930,000 tons to 717,000 
tons, at which it is over 200,000 tons 
lower than June this year. Here the 
volume of wheat en route was but 30 
per cent of the figure for July, 1930, 
while pulpwood, west-bound, was less 
than 50 per cent. 

Trafic at Welland Canal was 
heavier by 20,595 tons, amounting to 
871,513 tons, despite a decrease in 
wheat traffic of about 60 per cent, or 
8,300,000 bushels. The increases were 
largely in traffic to Lake Ontario 
ports, bituminous coal and iron-ore 
shipments contributing thereto. 


Associated Tel. and Tel. 
Lists Additional Shares | 


From Our Own Correspondent 

MONTREAL.—Montreal Stock Ex- 
change has approved the listing, on 
official notice of issuance, of 7,000 
class “A” shares of Associated Tele- 
phone and Telegraph Co., making the 
total amount authorized to be listed, 
122,000 shares. Associated Telephone 
has contracted to sell these shares at 
$58 a share and the proceeds of $406,- 
000 will be used for general corporate 
purposes, 

An extra dividend of 50 cents a 
share, as wel] as the regular quarterly 
dividend of $1 a share has been de- 
clared on the class A stock. Three 
ee ago a similar dividend was 
paid. 


Mount Royal Declares 


Dividend on Preferred 

From Our Own Correspondent 
MONTREAL.—A dividend of 1 per 
cent has been declared on the 6 per 
cent preferred shares of Mount Royal 
Hotel Co. pezadic August 29 to share-j 
holders of record August 26, 1931. 
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Our September Bond List 


Write 
for a 


Copy 


interest 


primary 
portance will find their re- 
quirements met by securities 


Investors to whom security of 
principal and regularity of 


are of im- 


offered in our September Bond 


List. 


Copy will be gladly furnished 
upon request. 


Wood, Gundy & Company 
Limited 


Asbestos Corp. Deposits - 
Funds for Maple Leaf 
From Our Own Correspondent 

MONTREAL. — Asbestos Corp. has 
deposited the necessary funds with 
the Canadian Bank of Commerce in 
Montreal to take care of interest due 
June 1 last on the $154,900 of 7 per 
cent bonds of Maple Leaf Asbestos 


London, Eng. 


Corp. The latter company became @ 
part of Asbestos Corp. at the time of 
the merger six years ago. 


Ship Ess to England 
A shipment of 5,661 cases of e 
left New Westminster recently ie 
Great Britain as well as an export 
shipment of butter of 5,516 boxes 
the same market. * 


Woods Manufacturing 
Company, Limited | 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


Tents 


‘Cotton Fabrics 


BEAD OFFICE 
MONTREAL 


MAPLE LEAF 


iNDUSTRIAL 3 


ALCOHOL 
HIGHES1 QUALIT Y—BEST SERVICE 
Ethyl Alcohol-Cologne Spirits, Denatured / Alcohol 


RMULAEB) 


We maintain a Technical Service Division 
which stands ready at all times to co-o 
to the best of its ability with the ; 


Canadian Industrial Alcohol Co., Limited | . 


MONTREAL 


TORONTO 


CORBYVILLE 
VANCOUVER 


Becencece visitors are cordially 
invited to see the new 1%-Ton Reo Speed 
Wagon that has revolutionized truck values. 


per cent to be made during the cur COMMERCIAL TRANSPORTATION . 
EXHIBIT 
1029 BAY STREET 


rent year, 

Net earnings of the company have 
shown a tendency to increase despite 
a heavy decline in gross revenue, an 
achievement which has been aecom- 
plished through drastic cuts in oper- 
ating expenses. 


Si - 


POWE R...a national 
and individual necessity 


CANADA'S outstanding progress in the past has been 
made possible through effective utilization of her 


SUCCESSFUL 
CORPORATION 
FINANCING 


Following are some of the 
Companies whose ring 
we originated aad whose 
securities we recommend. 


Southern Canada Power 
Company Limited 
Canada Northern Power 
Corporation Limited 
Northern Ontario Power 
Company Limited 
Northern Quebec Power 
Company Limited 
Winnipeg Electric Company 
Manitoba Power Co. Ltd. 
Northwestern Power Co. 
Limited 
East Kootenay Power Co. 
Limited 


Northern B. C. Power Co. 


B. C. Power Corporation 
Limited 


water powers. 


In the modern trend of industry and home appliance the 
nation and the individual are.increasingly dependent 


upon electrical energy. 


NESBITT, THOMSON 
* and Company Limited 
Royal Bank Building, TORONTO 


Hamilton Montreal Quebec 
Winnipeg Saskatoon 


Calgary 


Ottawa London, Ont. 


Victoria Vancouver 
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| MCCOLL PLANTS 
"HOLD ACTIVITIES 
SAPACITY LEVEL 


es to Date Show Gain 
Over Last 
Year 


From Our Own Correspondent 
ONTREAL.—Operations of Mc- 
ontenac Oil Co. are being 
ducted on a satisfactory basis 
md the company’s refineries Both 
4, Montreal and Toronto are running 
be (Da ity. 
ough the company does not pub- 
any figures, it is understood that 
jes to date are ahead of last year 
and that earnings compare favor- 
gbly. Balance sheet position is re- 
‘sorted to show an improvement ove: 
at of a year ago. a 
- Large Write-Offs Made 
Tt will be remembered that earn- 
is in the fiscal year ended Janu- 
ry $1, 1931, showed expansion over 
| previous year but net profits, 
er all deductions, were lower at 
191,984 as compared with $1,431,- 
).. The decline was largely due to 
sed depreciation and higher 
terest requirements, while the re- 
s for bad debts was almost 


@ double at oe s as 
7 ~~ Prefe ividends were earn 
| ‘more that twice over, while the 


showing on common s was $1.45 
@ share against annual dividend re- 
guirements of 60 cents a share. 
Carried Out Financing 
ing 1930, an additional $2,- 
265,000 of first mortgage and col- 
teral trust bonds were sold, bring- 
‘ing the total outstanding to $9,765,- 
00. Proceeds were used for the 
“reation of Maritime bulk terminals 
at Halifax, Saint John, and Kings- 
Ont., and for additions to the 
meries. Completion of the serv- 
station and marketing division 
nsion programme also claimed 
of the funds. 
fhe fact that McColl-Frontenac is 
in the producing end of the oil 
jusiness, but confines its operations 
fining and distribution, has been 
constructive factor in activities 
is year. 


» Coast Fishing Important 

- ~ Fish apaning, and cufing plants in 
@peration in British Columbia last 
ar represented an investment of 

over $21,636,000. Sixty salmon can- 

Meties accounted for about $15,360,000 

of the total. 


Bond Tenders 


" ¥ o'clock p.m., Sept. 7, Municipality of 
Jeanne d’Are—$12,000, 5 per cent, road 
redeemable serial 


ly from March 1, 
are Mere 


1, 1946. Capital and interest 
Banqtie Can. Nationale at Que- 
Montreal and Dolbeau. Leo Routhier, 


o'clock, p.m., Sept. 8, Town of East 
4 bonds dated 


O. T. Lamarche, sec.-treas. 
ae Bind tere eet 
i 000, per cen’ 
ated May 1, 1931, redeemable serially from 
‘l, 1932 to May 1, 1941; $47,000, 5 per 
J 1 redeemable 


rent | dated » 1931, 
eriaiiy from July 1, 1932 to July 1, 1961; 
$000, 5 per cent bonds dated July 1, 1981, 
mable serially from July 1, 1932 to 
‘1951. Capital and interest payable 
of Montreal at Drummondville and 
Joseph Marier, sec.-treas. . 
14, Renfrew School Board 
0, 5 per cent 30-year debentures. 
» sec.-treas. 


SCHOOL COMMISSION OF THREE 
y RIVE QUE. 

Banque Canadienne Nationale has been 
Bwarded $85,000 5 per cent 20-year serial 
é tres of the school commission of 

Rivers, Que., at 98.57; cost basis 5.17" 

w cent. Bids were as follows: 

31 Banque Canadienne Nationale , 98.57 
"2%. G. Beaubien & Co. ......-. . 98.382 

‘Bank of Montreal .... 

A. E. Ames & Co. 

A 8. MeNichols 
ee. SS 
Mead & Co. has been awarded $30,000 


| Hizh 


News of Investment Markets 
Grade Bond Sales 


TT 


CANADIAN TRUST 
OF FIXED TYPE 


BEING OFFERED 


Retain Record V olume|©adian, Equity, Shares 


Dominion, provincial and munici- 
pal bond offerings in Canada dur- 
ing the first eight months of the 
current year total $287,036,890, 
which constitutes a peak for the 


corresponding period in each of the | 
past ten years, according to figures | 


compiled by Wood, Gundy & Co. 
This peak has been achieved despite 
a virtual stoppage of all: provincial 
and municipal financing during the 
conversion loan campaign in May, 
when $639,816,500 of Dominion war 
loan bonds were converted. 


The nearest approach to the 1931) 


volume of financing was in 1930 
when $256,962,962 of high-grade 
bonds was offered during the first 
eight months of the year. The vol- 
ume of financing both in 1930 and 
in 1931 has exceeded that of any 
previous years in Canadian finan- 
ieiepapcttiicecertengheneiingiiteepnniicemsasstotistas in. mameoas 
1927 


Dom.,° Prov. 
Conversion loan 
Corporation bonds 
Preferred stocks 


cial history, if some of the war- 
time financing is omitted. The rec- 
ord for the first eight months of 
one of the past ten years is as 
0 
19 $166,384,388 
208,071,550 
120,884,845 
208,454,958 


201,754,549 
204,472,504 
156,504,685 
qebspusude soseeececee 62,989,238 
162,515,895 
256,962,962 
287,086,890 
The drastic reduction in the vol- 
me of corporation bond and pre- 
ferred stock offerings made in re- 
cent years is in contrast to the in- 
crease in the strictly high-grade 
bond financing. The following fig- 
ures for the first eight months of 
the past five years show the change 
in investing habits of Canadian in- 
vestors in marked degree: 


1928 1929 1930 1931 


$ $ 
govt. & mun. 156,504,635 62,989,238 162,515,895 256,962,962 287,036,890 
RePRe oe ee 0 o0n0e0ernodbeka tes ce) 4690060,00h'2 venseer ee 689,816,500 
130,598,800 213,327,000 201,135,000 191,793,000 54,342 
. $9,038,800 111,605,700 75,588,000 18450 


6,430,000 3,418,450 


New York Stock Exchange 
Limits Fixed Trust Trades 


The New York Stock Exchange 
recently announced a list of 41 fix- 
ed investment trusts with which 
member firms may be associated 
without objection on its part. This 
action has been eagerly awaited in 
investment banking circles, as 
criticism of certain fixed trust 
practices on the part of President 
Whitney of the exchange is said to 
have materially cut their volume 
of sales during recent months. All 
of the larger trusts are included in 
the list as made public. 

The list includes most of those 
that have been widely offered in 
Canada, but it:does not, of course, 


include fixed trusts of Canadian/| (1 


origin. 

The New York Stock Exchan: 
clearly indicates that in approving 
a specific list of trusts it does not 
give them its formal approval as 
investments. It merely indicates 
that members may continue active 
in the organization, management 
and distribution of fixed trust cer- 
tificates of these organizations. 


Sales Effort Seen 


With the actual publication of the 
Stock Exchange list of approved 
trusts a renewed vigorous sales 
campaign is promised by leading 
investment trust sponsors. Both 
security dealers and the general 
public, it is now said, will find the 
situation clarified, and suspicion of 
the fixed trust movement largely 
dissipated by the new action of the 
ex. ove —— amar. 
ous pro against. revious 

blication of + sms of certain 

icés of the fixed trusts by 
sident Whitney. 

The bulletin is not a final one as 
the committee on stock list yet has 
many applications on hand which 
it has not yet examined and which 
were received too late to be in- 
cluded in the original bulletin. 

Thé following announcement was 
made by Ashbel Green, secretary: 
“The committee on stock list pro- 
poses from time to time to send the 
mem further bulletins announc- 
ing the names of any additional in- 
vestment trusts whose ——— 
have been examined and to which 
no objection has been made. The 
committee has on hand applications 
not yet examined, which were re- 
ceived too late to be included'in the 
initial bulletin. 


Parish of St. Wilbrod 


Bonds Offered at Par 
From Our Own Correspondent 

MONTREAL.—An issue of $40,000, 
Trustees for the Parish of St. Wil- 
brod, 5 per cent serial bonds is being 
offered by Lucien Cété, Inc. at par. 
The bonds mature serially from 1932 
to 1951. The Parish of St. Wilbrod 
was founded in 1904 and is located at 
Hebertville Station, Lake St. John 
County, Que. Its population is over 


cent 30-year serial debentures of }.1,300 


Claire and Beaconsfield Schools at 

S54; sost basis 5.13 per cent.. Bids are 
as follows: 

PA cus davecsnetseped > 

H. Burgess & Co. 

iim Securities Corp. ...+« 


JOLIETTE, QUE. 
it Savard & Co. Ne been awarded 


98.08 
97.621 


a 


city of Joliette, Que., at 100.05; a 
basis of approximately 5 per cent. 
issue were as follows: 

DEL nosasavaucsden 100.05 
Securities Corp. ...+ . 

t, Anderson & C 
Burgess & Co. 

Anglo Francais 

a & Co. cocesece 


ote Fe 


i] 


n 


i 


ion & Co 
McNicholls & Co. ...... se 


UNTY OF HALTON, ONT. 
argess & Co. has been awarded 
5 per cent installment debentures 
County of Halton, Ont. at 103.081; 
is.to the county of 4.62 per cent. 
1 issue $58,000 matures in 20 
and $7,688 in 10 installments. 
f 103.094 was made by J. L. Goad 
the tender arrived too late and 
considered. Bids considered by the 
ere as follows: 
Burgess & Co. .....+.+0 103.081 
inion Securities Corp. ... 103.02 
NGOs os énasnesbewan 102.97 
o “BPecctcees 102.927 
Betlly & Co. .5..0c00: +102.889 


101.473 
ik of Nova Scotia, Milton .. 102.85 
a Ross Securities Corp. .. 


ethene 
HG 


gee ee. 
eltecy . 
oe 2 


He 


Ep 


102.813 
Seas CO... 5508 pence 102.519 
t, Anderson & Co. .... 102.412 
ST ME OR. ovine sc cates 102.31 
Mills, Spence & Co. ...... 102.07 
Sanderson 

Young, Weir & Co. . 


ir 


fF, 


SSGteeacas alti 
>. 
flee 
t 


5 per cent 30-year serial debentures d 


The issue is secured by the trans- 
fer in favor of the trustee of an 
amount of $109,458, payable at the 
rate of $2,736 annually for 40 years, 
being the assessment at the rate of 
50 cents per $100 on the municipal 
roll of the Parish, valued at $547,290, 
according to the terms of the trust 


eed. 1 

The bonds will be a direct obliga- 
tion of the Roman Catholic property 
holders of the Parish. 


Rouyn to Consolidate 
Outstanding Funded Debt 


Special legislation will be intro- 
duced by the Quebec government at 
the first session of the new legisla- 
ture in order to legalize the action 
taken by the municipality of Rouyn 
to enable it to overcome financial 
difficulties. ; 

It is said that the liability of the 
town to a number of bondholders in 
the Quebec district is approximately 
$600,000, and that the bondholders 
have agreed to accept a plan whereby 
a town commissioner will be appoint- 
ed to make an investigation, and then 
meet a committee of the bondholders, 
headed by F. Letarte, of Quebec City. 
It is proposed to consolidate the float- 
ing debt of the town by issuing new 
debentures payable in five years on 
which no principal will be paid dur- 
ing that period and which will re- 
place the debentures now outstanding. 


Markets Most of Clip s 
Southern Alberta’s 1931 wool clip 
has practically all been marketed, 
according to N. T. Macleod, secretary 
of the Southern Alberta Sheep Breed- 
ers, the season’s contribution to the 


“On and after September 28, 
1931, the association of members 
with investment trusts of the fixed 
or restricted management type will 
be held to be objectionable unless 
the’ names of such trusts have ap- 
peared in this or subsequent bul- 
letins as having been found un-, 
objectionable for the above pur- 
poses.” 


AB C Trust shares, Series D (1950); 
A B C Trust Shares, Series E (1933). 

All-America Investors Corporation, 
Series A (1960). 


American Composite Trust Shares, 
cumulative series (no date of termina- 
tion). 

Business Recovery Trust Shares 
936) 


Collateral: Trustee Shares (1948). 

Corporate Trust Shares (1953). 

Cumulative Trust Shares (1950). 

Deposited Bark Shares, New York, 
Series A (1955); Deposited Insurance 
Shares, Series A (1955). 

Diversified Trustee Shares, Series 
C (no date of termination); Diversi- 
fied Trustee Shares, Series D (1940). 

Equity Trust Shares in America 
(1950). 

First Bank Trust Shares, Series B 
(1941). 


First Custodian Shares, (1950). 

Fundamental Trust Shares, Series 
A (1950); Fundamental Trust Shares, 
Series B (1950). 

Independence Trust Shares, (1950). 

Leaders of Industry Shares, Series 
C (1955). 

Low-Priced Shares (1936). 

National Industries Shares, Series 
A (1955); National Industries Shares, 
Series B (1946). 

National Trust Shares (1950). 

Nation-Wide Securities Co., Series 
B (1950). 

New York Bank Trust Shares, 
(1955). 

North American Trust Shares, 
(1953). 

Public Service Trust Shares, (1950). 

Representative Trust Shareg, (1941). 

Selected Cumulative Shares, (1951); 
Selected Managements Trustee Shares, 
(1940). 

Super-Corporations of America 
Trust Shares, Series A (1950); Super- 
Corporations of America Trust Shares, 
Series B (1950); Super-Corporations 
of America Trust Shares, Series C 
(1948); Super-Corporations of Am- 
erica Trust Shares, Series D (1948). 

Trusteed American Bank Shares, 
Series A (1980). 

Trusteed New York City Bank 
Stocks, (1955). 

Trust Fund Shares, (1950). 

Trust Shares of America, (1940). 

Twentieth Century Fixed Trust 
Shares, (1950). 

Two-Year Trust Shares, (1933). 

United States Electric Light 
Power Shares, Inc., Series B (1950). 


Barcelona Traction 
July Earnings Gain 


Barcelona Traction, Light and 
Power Co., gross and net earnings 
for July, 1931, show an increase over 
the same month last year; operating 
expenses for the month show a de- 
crease. Gross earnings from opera- 
tions were 8,327,839 pesetas, an in- 
crease of 120,680 pesetas over July, 
1930. Operating expenses were lower 
at 2,760,607 pesetas as compared with 
2,908,835 pesetas last year, while net 
earnings at 5,567,232 pesetas showed 
an increase of 5.08 per cent. 

Aggregate gross earnings 
operations, for the seven months 
ended July 31 last, were 63,066,159 
pesetas as against 62,364,716 pesetas 
for the same period of 1930, an in- 
crease of 1.12 per cent. Total net 
earnings for the seven months of this 
year, however, were somewhat lower, 
the figures being 41,552,900 pesetas 
as compared with 41,868,947 pesetas, 
a decrease of 0.75 per cent. 


Sugar Beets Promising 
Sugar beets in Southern Alberta 
continue to make a fine growth. 
Growers are using the irrigation 
waters plentifully and yields give 
promise of equalling, if not exceed- 
ing, the nine-ton crop last year. 


Bond Redemptions 


MONTREAL — There have been drawn 
for redemption $46,800, 6 per cent first 
mortgage sinking fund gold bonds of Do- 
minion Glass Co., due June 2, 1933. Bonds 
will be redeemed at the Bank of Montreal, 
Montreal, New York and London at 110 
per cent of par and accrued interest, up to 


Dec. 2, 1931. 
Bond Issues— Rate Due Redeem. Price 
Dom. Glass Co. ... *6% 1933 Lece.2 110 
4*% 1962 TNov.1 105 


B.C. Telephone .. 
Cascade Water 
Power 44% 1940 ¢{May 1/32 100 
Interlake Tissue 
*6%% 1935 Feb. 1/82 101 
trical Power %6% 1948 Jan. 1/32 107} 
Foreign Issues— 
Kingd. of Norway. *%5% 1967 Dec.1 100 
Argentine Republic 44% 19384 Oct.1 100 


City of Oslo, 
Norway 54% 1946 Feb. 1/32 10 
100 


Sao Paulo Coffee 
Realiz. Loan .... *7% 1940 Oct.1 = 


nterest in Unit 


A new fixed trust of the capital 
accumulative type sponsored by 
Osler, Hammond & Nanton and 
Lightcap, Gower, Ltd., is being of- 
fered to Canadian investors who are 
primarily interested in Canadian 
equities. The portfolio of the new 
trust contains 30 common stocks, 
of which 20 are Canadian and 10 
are of United States corporations 
with large interests in Canada. The 
stocks are held in comparatively 
large blocks ranging from 50 to 
600 shares and the trust shares 
represent 1-25,000 of a unit. 

The new trust is semi-fixed in 
character since elimination from 
the portfolio of any stock may be 


undertaken for sound investment 
reasons, but the depositor corpora- 
tion, Canadian Equity Distributors, 
Ltd., may not recommend the elim- 
ination of any stock without the 
opinion of one or more investment 
counsel satisfactory to the trustee. 
No substitution may be made in 


the portfolio except for the ~ 


reasons. 
Retain All Split-Ups 


The trust shares are offered in| 


denominations of 10 shares and up- 
ward with coupons payable semi- 
annually, June 30 and December 
31, at any office of the trustee, 


Royal Trust Co., in Canada. Semi- | 


annual distributions will consist of 
regular and extra cash dividends 
received from underlying stocks to- 
gether with any cas 


fractional shares plus interest, if 


| 300 
s 100 
adjustments | 


resulting from sale of rights or| 


THE FINANCIAL POST 


any, paid on/funds in the hands of 
the trustee’ pending distribution. 
Stock dividends and split-ups, ex- 
cept fractional shares, will be re- 
tained in the portfolio. Due to the 
large number of shares of each 
stock included in each unit there 
would be a minimum of fractional 
shares arising from split-ups or 
oer _ trust terminates on June 


Offering price is based on the 
current quotations on the under- 
lying stocks, all of which are listed 
in Montreal, Toronto or New York. 
Brokerage is charged on the basis 
of full board lots. Eight per cent 
of the selling price of the trust 
shares, before inclusion of any ac- 
cumulations, represents the noane 
charge for trustee’s fees, cost o 
issue and deposit, cost of distribu- 
tion and profit. Trustee’s fees are 
met for the duration of the trust 
from an amount deposited with the 
trustee at the outsgt. The trustee 
has no lien upon th¢ deposited prop- 
erty for its fees or expenses, ex- 
cept as outlined in the trust agree- 
ment. The trustee may assess trust 
shareholders charges for conver- 
sion or final liquidation. 

Re-investment privileges are to 
be given to shareholders semi- 
annually whereby the entire coupon 
return may be invested in addi- 
tional trust shares at prices 5 per 
cent below the asked price. Con- 
version of 500 trust shares into the 
underlying stocks is permissible 
but the trustee may charge up to 
2% cents per trust share for this 
service. Each unit of underlying 
stoeks is made up as follows: 

Banks 
50 Bank of Montreal. 


= Royal Bank. 


0 Canadian Bank of Commerce. 
Public Utilities. : 

Bell Telephone Co. of Canada. 
B.C. Power Corp., Class A. 
Montreal Light, Heat & Power. 
Shawinigan Water & Power. 


. Industrial 
British American Oil Co. 
Canadian Car & Foundry Co. 
Canadian Pacific Railway Co. 
Consol. Mining & Smelting Co. 
200 Dominion Bridge Co. 
500 Dominion Stores Ltd, 
100.Dominion Textile. 


“00 

90 
300 
00 


500 
200 


A, CANADIAN BUILT CAR 


300 Ford Motor Co. of Canada, class A, 
0. 


600 Imperial Oil C 

600 Imperial Tobacco Co. 

300 International Nickel Co. 

100 Page-Hersey Tubes Ltd. 

100 Steel Co. of Canada Ltd. 
American oper with Canadian 


Affil ns 
100 Allied Chemical & Dye Corp. 
100 American Can Co. 
100 Borden Co. 
100 E. I. Du Pont de Nemours & Co. 
100 Eastman Kodak Co. 
200 General Electric Co. 
100 Johns-Manville Co. 
100 National Biscuit Co. 
100 Union Carbide & Carbon Corp. 
100 F, W. Woolworth Co. 


Toronte Board of Trade 


Voices Plea of Economy 
A resolution asking that the Cana- 
dian Chamber of Commerce reaffirm 
its resolution, adopted at Winnipeg 
in 1925, regarding “Cost of Govern- 
ment,” will be submitted by the To- 
ronto Board of Trade at the Annual 
Meeting of the Chamber to be held 
in Regina this September. It is hoped 
that the Canadian Chamber of Com- 
merce will impress upon all governing 
bodies, public and private enterprises, 
and the citizens of Canada generally, 
the imperative need for the utmost 
economy in every direction and par- 
cae in non-productive expendi- 
ures. 


Municipal Bond News 


FOR over forty years this or- 
ganization has been devoting 
its efforts exclusively to the 
publication of accurate State 
and municipal bond news. Not 
“flash” items or rumors, but 
carefully prepared news cov- 
ering all the technical re- 
quirements of the municipal 
market have been responsible 
for its recognition as “The | 
eee on Municipal 
Bonds” It is, therefore, the 
logical medium for municipal 
bond sale advertising. 


Daily and Weekly Editions. 


"THE BOND BUYER 


Since 1891 
“The Authority on Municipal 
Bonds” 


67 Pearl Street New York, N.Y. 


NSAT 


or security of capital, assurance oi 

income and ready marketability, 
no bonds rank higher than those issued 
by the Government of the Dominion of 
Canada. Consult our nearest office or 
write to our Mail Department for coupon 
rates, maturities and current prices of 
all issues 


The National City Company 


Head Office — 360 St. James Street — Montreal 


320 Bay Street eee 65 St. Anne Strest 
TORONTO AWA QUEBEC 


Seer 


ON 


OF MOTOR CAR VALUES 


LEnac 


, 


NEW INNAME NEW IN DESIGN AND STYLE NEW IN PERFORMANCE NEW IN SPEED ATTAINMENTS 


Dominion Motors Limited is proud to announce the 
new Frontenac Six..... in the low price field..... 


Unconditional warranty 
for one year or 10,000 
miles, against defective 
materials and workman- 


ship. 


The new Frontenac Six 
serviced 
through the Durant 
dealer organization. Ar- 
range now for an early 


is sold and 


This new Automobile, embodyin 
engineering principles, design ae 
lishes a new high mark in the purchasing power of the 
Canadian dollar and introduces for the first time a group 
of quality features which, until now, have been con- 


fined to the high price field. 


Among these features are the new * Automatic Starting 
*Selective Free Wheeling ..... Red 
Seal Continental Motor..... Double Drop Frame 
..+«.and Steeldraulic Brakes. In addition there are 
many other qualifications which immediately stamp this 
fine, Canadian built automobile as “the absolute sen- 


Switch ..... 


the most advanced 
workmanship, estab- 


MAMTA MULL 


ed ke, 


FACTORY EQUIPMENT 
lt eee eae e se 
EXCEPT LICENSE 


&* 4% FS? DS. 


we 


BSE 


Wood, Gundy °. i 
Me Wood, Gundy € C sation of motor car values.” 


*Automatic Starting Switch and Selective Free Wheeling 
standard on Deluxe Models. 


DOMINION MOTORS LIMITED 


TORONTO (Leaside) CANADA 


Danish Cons. Ext. *54%% 1955 Nov. 1 
*Called in part. 
+Or before. 


Y Canadian Co-operative from the dis- 
. t10 ee os : | triet running to the substantial figure 
7°20 installment issue oniy. of 1,750,000 pounds. 


| WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Rate Maturity Amount Price Basis 
5% 30-yr. ser. $50,000 100.05 5% 


85,000 98.57 5.17% 
30,000 98.54 5.18% 


aaa 
103.081 4.62% 
7,688) 


Fie 


demonstration. 


er 
~ 


Date Sold 
» Ernest Savard 


« Bk. Can. Nationale 
Mead & Co. eeeereceee ereecee 


C. H. Burgess & Co. .cccecceccvecessenee 


é Manicipal 

: er 
Three Rivers Catholic Sch. 20-yr. ser 
Pe Gis icacsecic 20-ine. 


Aug. 21 
-- Aug. 21 ..+6 


Aug. 27 


5% 10-ins. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Csler, Hammgnd & Nanton, Lightcap, Gow er, Ltd., etc., accumulative type fixed trust. 
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AR change in eating habits as would 

¥ 7» SEPTEMBER asc permanently increase the consump- 
tion of wheat. The United States 
has possibly greater incentive to 
act’ just now, since she has a 
greater surplus of wheat and the 
quantity under control of her 
government is far more than the 
quantity so controlled in Canada. 
But if it is a sound thing to do 
there is no need for Canada to wait 
upon the example of the United 
States, particularly as there are 
legal difficulties which would make 
it difficult for the United States to 
act promptly. It may well pay 
Canada to move swiftly, to put 
several hundred thousand or even 
a million barrels of flour at the 
disposal of the Chinese for relief 
purposes, free or on such credit 
terms as may be desired, the 
bs done and so they are under-| quantity depending upon the facil- 
tinge works that are decidedly in| ities for receiving and distributing 
the luxury class merely to ereate | it. 


The final result of such expendi- 
res will to create more 
aployment in the country, 
2 the restriction of public 
redit and the increase of the 

timate tax rate, than can possibly 
' at the moment. Today 
y is available only to bor- 
owe: with the very highest credit, 

this applies equally to public 
and private individuals and 
tidns. Public bodies require 


; mindful of the fact that their 
it is sd) g which ‘ they 
edit ating 


LIEF EXPENDITURES LEAD 
be TO WASTE 

of the unfortunate feattires 
of the colossal programme of 
lic works expenditure that has 
n undertaken in Canada for the 
slief of unemployment is the fact 
‘that many millions of dollars are to 
) Be spent on public works of doubt- 
-® ful value. The lists of undertakings 
at are now being drawn up by 
e various municipalities include 
any enterprises that would not 
we been gone ahead with by these 
unicipalities in normal, prosper- 
is times. But because the Federal 
rnment is paying a portion of 
cost the municipalities feel 
at this is a good time to get these 












THE GLOBE IS RIGHT 


HE Toronto Globe continues to 

carry on a campaign, for a 
deeper probe of Beauharnois. In 
this it voices sentiments that The 
Financial Post also has consis- 
tently expressed since the enquiry 
ended so abruptly. Some people 
feel that enough dirty linen was 
washed in public in the Beau- 
harnois affair to warrant suppres- 
sing any further unsavory details. 
This undoubtedly is the viewpoint 
of politicians of all parties, or at 
least so we must judge from their 
tacit agreement to, leave the 
enquiry in the air. Then too, there 
is to be considered the position 
of those who must undertake to 
raise the capital for the carrying 
on of the work and it may be their 
opinion that the legitimate needs 
of the project cannot well be 
financed while its affairs are 
subject to an investigation which 
necessarily, to be complete, must 
travel down many side lanes. But 
this certainly is not the viewpoint 
of the great mass of workmen, 


st protect. should 
@ confined to useful purposes, even 
yh those expenditures are under- 
en to provide jobs. If money is 
d in. connection with these 
f expenditures we shall pile up 
fens for the future that will 
ll directly upon the mass of the 
ople including those who think 
are obtaining temporary 
snefit. 
_» We afe now putting our should- 
$s to the wheel to see that no one 
' Suffers distress in Canada as a 
Tesult of economic conditions but in 
doing so we should see that every 
ent appropriated is spent after 
by @aréful economic analysis of its 
real worth. No one begrudges a 
¥ Policy of public works and unem- 
Fy Bloyment relief but those who have | oyr most prominent public men and 
+e s for Canada’s future trust|it indicated that the present 
‘that the policy will not lead us into | manner of raising campaign funds 
jy) @etravagant, wasteful habits or|in Canada is dangerous to the 
j) WReconomic distribution of the| morale of public life. That much 
_ gelief funds. being established, it is essential 
that the enquiry should go further 
to Uncover the names of other men 
in public life who have been guilty 
of demanding or accepting bribes 
or graft in one form or another. 
Such men should be marked for all 
time in order that investors may 
leave alone projects with which 
they are connected and that 
electors may know enough not to 
‘vote for them or their agents. 
The Globe is chiefly interested 
in the question of campaign funds, 
where they come from and how 
they are spent. Even more import- 
ant is the question of direct bribes 
or graft. 
know who among our public men 
and financiers are selling them- 
selves for improper profits. 


PRIVATELY OWNED POWER 
GAINS 


gtr trend to private ownership 
of electric power generation and 
distribution continues apace in Can- 
ada. The 1929 report of central 
electric stations, just issued, shows 
that in that year Canada had 420 


erally of Canada. The Beauharnois 

























































revealed a terrible laxity in the 


f 
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j CASTING OUR BREAD ON 
+ CHINESE WATERS 


FEW weeks ago despatches 
from China reported es:imates 
| the current year’s wheat crop 
as being in excess of six 
million bushels. To many 
ms accustomed to discussing 
wheat situation (and who in 
@ has not?) it would prob- 
be a matter of surprise to 
that China grows so much 
wheat. Yet, according to the best 
information available, that repre- 
ents about an average expectation 
of annua] wheat yield. Statistical 
'} Machinery is lacking to such an 
‘extent that any close figures are 
'} out of the question, but exactness 
') 4s not a matter of importance, since 
| Most of the wheat in question does 
| mot enter the channels of even 
‘@omestic trade, but is consumed 
"Where it is grown. Evidently, how- 
|} ever, the Chinese eat a lot of 
|} wheat, more than Canada has ever 
'} Succeeded in growing in a single 
year. As in Canada, it is ground 
|} into flour but little of it is ever 
| made into bread, the noodle being 
» & favorite form of cooking. , 
1 -~-Now comes the news of flood 
| @isasters in China, the greatest, 
| &Secording to some estimates, in the 
| bistory of calamity, so far as the 
| number of persons affected is con- 
y Cerned. How much of the promised 
| wheat crop has been destroyed 
; would be a matter for conjecture 
|_-@ven for one intimately acquainted 
, With the Chinese scene, but the 
| @anger of starvation fot a great 
| Many persons appears to be 
imminent. Some years ago such 
| ews would have been the signal for 
| @reation of relief funds. But, so 
“Used has the world become ‘to 
troubles on a large scale, that news 
uch as this makes remarkably 
little impression upon the average 
‘person. Moreover attempts to 
afford relief from outside to 


licly owned plants, the latter show- 
ing a considerable decline in num- 
ber from the 202 publicly owned 
plants that existed in 1926, the peak 
year of the municipal ownership 
movement in Canada. 

The report also provides ample 


away from the costly experiment of 
public ownership of power. It indi- 
cates that the revenues of the 
private plants averaged slightly 
over one-half cent per kw.h. for 
the energy generated, while the 
public plants averaged slightly over 
one cent or practically twice as| 
much. Had the public plants had a 
revenue per kw.h. as low as that) 
charged by the private plants the 
savings to the consumers of power 
. a would have been $25,000,- 
000. 

Greater economy in operation is | 


years been largely discontinued. 


plants. Although they developed | 
_ There are definite reasons why | 


two and a half times as much power | 





relief efforts have been curtailed. 
It has been found that where 
money or goods have been sent to 
China they have been seized by the 
war lords and have not reached the 

who were in need of them. 
were used to feed men under 
arms and merely encouraged mili- 


Even if they did not go to the 
war lords, there was so much graft 
among officials that many of them 
got hold of large quantities of them 
and sold them and kept the money. 

The Chinese are a philosophic, | _ (1,000 kw.h.) .... 
Obligations of a 
charitable nature are confined to 
members of their own family. It 
is difficult for them to understand 
people making a gift to others to/| 7, 


Some time ago the American 
presented a _ report 
recommending that no further 
money be collected in the United 


difficulties could be 
overcome there would seem to be 
a chance for great wheat-growing 
nations like Canada, the United 
States and Australia to do some- 
thing for the Chinese not only on 
but also 
Brit-| from entirely selfish motives. So 
far as the first two are concerned 
there is a great deal of wheat 
which is essentially the property 
of the respective governments, 
wheat that costs the owners money 
to store.’ To give some of it away 
would cost nothing at all, because 
of the effect of such action on the 
value of the remainder. The result 
might well be an increased good- 
will on tHe part of the Chinese 
early, $10. toward the people of this contin- 
ent and might lead to such a 


The public wants to| 


| over a cheque for $406,000 in fin 





for the public owned plants. 


sue this study further: 


Plants 


may ae 
wer genera 
7 > 12,774,107 5,188,40 
Revenue ......++-+ $70,874,794 $52,008,65: 
Average net revenue 
per kw.h. (cents) 
Same, for all sta- 
tions (cents) ... 
Expenses 
Salaries & wages . 


0.68 
$31,888,591 $35,543,82 


$4,464,299 


eeeeeeeeeeee 


mills and large concentrated indus 


sumers. The appe 


pansion. 


The tendency away from publicly 
owned power will continue in Can- 
ada because it has been amply 
demonstrated that the waste and in- 
efficiency of public power amounts 
to many times the dividends that 
investors may earn from their hold- 


ings of private power securities. 


PRICE DISEQUILIBRIUM 


ao many business men are 
watching commodity markets Faverable (7) Balances 
for signs of stabilization or upturn. 
They feel that only in a sustained 
price advance can impetus be found 
They are 
encouraged by the viewpoint now 
being expressed by a number of | 
economists that some modest ad- 


for improving business. 


term trend is still downward. 


But it would be very unwise to 
assume that improving business 
can only be found in improving 
prices. The more immediate neces- 
sity is the restoration of equili- 
brium in the price structure and 
this gets down simply to the job 
of bringing retail prices in line with 
wholesale prices, in other words, 
readjusting prices of manufactured 
goods to the price level of primary 


commodities. 


Professor Sprague, economic ad- 
viser to the Bank of England, dis- 
cussed this question in a notable 
address in London the other day 
and he was very definite in express- 
ing his opinion that readjustment 
requires a further considerable de- 
cline in prices of manufactured 
goods, and that this must involve 
reductions in salaries and wages, 
In sup- 
port of this view the city editor of 
The Times points out that primary 
producers, although they may have 
more to sell at the present time, 


as well as in other costs. 


they had expenses that were ten 
per cent lower than those of the 
publicly owned plants. This, despite 
the fact that their expenses includ- 
ed nearly $4,500,000 for taxes as 
against taxes of just over $500,000 


The following table sets down 
some comparative figures as a sug- 
gestion to those who wish to pur- 


Private Municipal 
lants 
atederics ‘ 420 165 


0.55 1,02 


trial plants that take power in large 
blocks on favorable contracts, while 
the publicly owned plants serve a 
higher percentagepf domestic con- 
of the munici- 
pal plant is to.the small household- 
er. Often this appeal goes to ex- 
tremes. Politicians in control some- 
times consider that industrial de- 
velopment through low-cost power 
is of no value to the small man. But 
the chief concern of the working- 
man is steady employment and this 
is provided only by industrial ex- 


scripts 


MacDonald has been listening t 


2) one particularly clever one ove 


to people who refuse to spend mon 
,| ey. They are savin 


knew it, it is pouring like hec 
right now. 


He replied: “It’s raining.” 


twice-daily feature of the Cana 


look smart. 


considerable interest, 


favorable balances of trade. 
what was the principle under which 
an excess of imports over exports 


was deemed “unfavorable” and an 


of trade, we speak of it proudly, and 
when the balance of trade is unfa- 
vorable, we think that the country 
has gone to the dogs. 

Whosoever it was who coined these 
two descriptions favorable and un- 
favorable, is responsible for the 


is evident today. 


what is 
Hence the mere assertion that a con- 
dition is unfavorable sends him into 
the blues. Yet The Financial Post is 


ada, unfavorable balances have been 


the harbingers of good times while 
favorable balances have been accom- 


panied by depressions. . 
As shown by the facts presented 


Sponsors for Beauharnot!s 
Hamilton Herald.—The Financial 


it is: 

“Premier Bennett does not feel that 
public sentiment wil] be favorable to 
the concentration of further power 
resources directly under the Holt 
group, and for that reason he is wait- 
ing for thefinancial sponsors to 
select nationally-known, independent 


obviously cannot maintain their | figures to hold the management shares 


purchases of secondary products, 


let alone increase them, if the prices 


the producers receive fall 50 per 
cent while the prices of secondary 
products are either unchanged or 
fall by only 10 per cent. Wholesale 
prices have fallen far below the 
professional men and citizens gen- | pre-war level, but retail prices still 
‘ ort This applies in 
investigation, so far as it went,| Canada as well as in England and 
It follows, there- 
standards of conduct of many of | fore, that those receiving wholesale 
prices cannot pay retail prices and 


|remain above it. 


| United States. 


maintain their purchases at the 


in trust for the investors and the 
nation generally.” 

From this it would appear that 
Messrs. Holt, Gundy and their friends 
have lost caste to some extent. What 
they have done already to Canada does 
not warrant that they be trusted 
further with the opportunity to do 
anything more of a like nature. An 
analysis of their operations in pro- 
motions, stock watering and other 
financial devices would astonish the 
public, which regards all such trans- 
actions as governed by the highest 
possible regard for the national 
interest. 

It is necessary that the Beauharnois 
project should receive the benison of 


same levels as when wholesale|the financial world at the present 


prices were higher and in equili- 


brium with retail prices. 


The principal difference between 


a primary commodity and a manu- 


juncture, especially if it is to be 
returned to private management. 
. 


The End of Radials 
The New Liskeard Speaker.—“The 
{Canadian National has dropped the 


factured commodity is the labor in- electric line from Toronto and Guelph 


volved in its manufacture. If the 
labor employed 
dearer article refuses to reduce its 
wages so that the article can be 
produced more cheaply, unemploy- 
ment and trade depression must 
ensue. 

In brief the tendency to lower 
wages is not being dictated by em- 
ployers or by capitalists but by the 
need for readjustment, by the re- 
quirements of farmers, miners, 
fishermen and other primary pro- 
ducers and by the needs of work- 
men themselves, whose first con- 
sideration must be increased em- 
ployment above the present unsat- 
| isfactory level. 


HIGH BUSINESS ETHICS 


| JN SPITE of dark shadows of 

graft and coldbloodedness that 
continually cloud the business ho- 
rizon, every now and then there 
arises a bright spot which restores 
|faith in the humanity and high 





| who constitute the business world. 


The outstanding current evidence ithe radials hecausé the electricity | 


of this is the story of John G. 
Jenkins, of Long Island, who a 


| few weeks ago after nearly a quar- 


ter of a century of struggle, handed 


positors in a chain of banks con- 
trolled by his father, now deceased. 
The crash in 1907 caused the father 
to die of heart failure and the son 
immediately set about the task of 
restoring to depositors every penny 
of the monies entrusted by clients 
to his father’s banks. The $406,- 
000 cheque is the final payment 
after a 24-year struggle 

Canada, too, has many examples 
of such high and devoted loyalty 
in business and many of her lead- 
ing citizens today have made simi- 
lar sacrifices to clear their name 


_ Chinese populations have in recent apparent in operation of the private | and prove worthy of the confidence | 


in making the 


and says it will never reopen it. The 

bondholders may have the property 

but it is not worth much.‘ The fate 

of this suburban railway line shows 

what Toronto, Ontario, escaped when 

former Premier Drury refused to per- 

mit Sir Adam Beck to construct a net- 

work of electrical radia] railways.” 

So says The Financial Post. It is 

| not quite correct to say that Premier 
Drury refused Sir Adam Beck’s pro- 

posal which was to have the Govern- 

ment of that day pass a bill making 

the province guarantee all money 

by-laws passed by municipalities for 

giving bonuses for building radial 

| railways, Premier Drury did not re- 
fuse Sir Adam's request, but he de- 

layed his answer and appointed a 

commission to investigate the Hydro. 

Before the commission’s work was 

finished the general elections came 

on and another Government had to 

deal with the commission’s report. 
Premier Drury never did a better 

public act than he did when he ap- 

pointed that commission instead of 
passing the law Sir Adam asked him 
to pass. In those days no Premier 
dare stand out against the radial 
| railways. Today it is not likely that 
there is one left which is paying 
running expenses on account of the 


privately owned plants and 165 pub-| ethics of the majority of those | >¥US¢s.and trucks doing the work the 


electric railways were built to do. Of 
|course the Hydro was interested in 


was supplied by the commission. 


Complete Story Lacking 
The Globe, Toronto: The Globe 
has received a number of letters re- 
garding omissions from the “honor 





| 


| politics, in their demand for a com- 
| plete clearing up of the Beauharnois 


mess and collateral problems, includ- | 


jing the campaign-fund question in 


, general. The list published in this | 


paper some days ago was admittedly 
incomplete, and was submitted as 
| representative of what undoubtedly 
|is overwhelming public opinion 
throughout the country. The section 
of the press satisfied—even anxious 
—to leave matters as they are is con- 
| Spicuously in the minority, running 
counter to the general view and gen- 
| eral demand, for reasons which it 
;alone is best able to explain, but 


' 


|which the public can surmise. The | 


|Financial Post expressed the broad 
| public point of view in its issue of 
Aug. 8: 

of those with whose money they | 


uestions now in the public 
were entrusted. } eg 


questions raised by evidence taken at 
‘ 


THE FINANCIAL POST 





ORs, Premier Ramsay 


Eddie Cantor on the radio. Cantor, 
who has a shrewd faculty for telling 
the same jokes in a number of dif- 
8| ferent places, has been springing 


the air in his writings. He objects 


After one of the Downing Street 
Conferences, Premier MacDonald 
came outside and was asked by the 
newspaper men‘ for a statement. 


HE Fashion parade that is a 


dian National Exhibition introduces 
one note that is novel. The models 
are not all lithe and entrancing per- 
fect, 34’s. Rather, three of them are 
what we presume the garment 
trade: would refer to as stouts or 
semi-stouts—middled aged women 
of the type who have to choose 
carefully the clothes they wear if 
they are to make their 160 pounds 


This definite appeal to older wo- 
men strikes us as sound business; 
whether it is good sales psychology 
or not ‘we cannot say. But we do 
know that when we stood up to look 
around the hall at the women who 
gathered to see the show we saw 
more women akin in shape and size 
to the semi-stout models than to 
the more youthful beauties who 
were the cynosures of all male eyes. 


As Others See Us 


Sherbrooke Record.—We note, with 
that The Fi- 
nancial Post has criticized the popu- 
lar view regarding favorable and un- 
Just 


7 , oe excess of exports over imports, “fa- 
vance in basic commodities may be | vorable,” it is difficult to understand. 


expected during the next few 
months, but this encouragement is 
apt to be offset by the feeling of 
those same economists that the long 


The Financial Post points out that 
when we have a favorable balance 


psychological reaetion to them that 
It it only natural 
that the man on the street, who does 
not know much anyway about ‘trade 
balance should accept the assertion 
of the wise men of finance regarding 
favorable or the reverse, 


authority for the fact that, in Can- 


in The Financial Post, the expression, 
“favorable” and “unfavorable,” as ap- 
plied to national business, cannot be 
accepted in their literal significations. 


Post has one sweetly solemn thought 
about Beauharnois this week. Here 








swered,” 


o| grand denouement. 





Tariffs and Trade 


Government. 


ment can point, with justifiable pride, 
to a list of some 90 manufacturing 
plants established in Eastern Canada 
within the past eleven months as a 
direct result of its tariff policy. 
Unquestionably these new indus- 
tries have done much to stimulate 
manufacturing and to relieve the un- 
employment situation, especially in 
Eastern Canada. If the consumers, 
the public at large throughout the 
Dominion, will now do their part and 
demand Canadian made goods when 
doing their household and other shop- 
ping, the. unemployment situation 


will be still further relieved and all 
within the 
benefit. 


Dominion will derive 


N ew Business Morals 
For Old 


By ANDRE MAUROIS 
in New York Times Magazine 






Practices which were fairly innoc- 
uous when confined to excéptional 
cases, which were not dangerous to 
society when used by a few great 
speculators against one another, be- 
come a great menace when the confi- 
dence of the masses is at stake. If 
the people lose confidence in the 
security of investments, capitalist 
society will not be able to go on. 

If the capitalist system_is to con- 
tinue, the uninitiated outsider must 
be able to rely upon investments rep- 
resented by pieces of paper bearing 
the signature of a great capitalist in 
the same way that he can rely upon a 
note issued by the Federal Reserve 
Banks. 

Business morality can only be 
sound if there is equality between 
the buyer and the seller of stocks; 
that is to say, if all information, 
favorable or unfavorable, is. placed 
at the disposal of the public in a 
clear and comprehensive form. Cer- 
tain companies do this at regular 
intervals. 

I am also convinced that they con- 
tribute, through their honesty, to a 
business revival. For the present, 
the great evil of the capitalist world 
is not lack of money. It is lack of 
confidence on the part of those who 
hold the money and to whom every 
investment seems unsafe. It is only 
through a policy of perfect frankness 


has just gone through such an ordeal. 
The average investor must feel that 
he is protected by very severe conven- 
tions, just as he is in the case of 
money. Artificial inflation of values 
must be considered a crime as serious 
as counterfeiting, which it closely 
resembles. This is the only way to 
re-establish the confidence of the 
people in the system, and no society 
can live peaceably without that confi- 
dence. 

Of course, it will mean that the 
ive up the idea 


general public must 
ortune through 


of making a rapid 


that riches uickly gained 


to earn money is by work. 





| Wanted: Perspective 


On the Depression 


By JAMES TRUSLOW ADAMS 
| in Harpers’ Magazine 





At the moment the most notable in- 
stance of our close-up way of looking 
at things is in our attitude toward the 
One hears con-| 


business depression, n 
stantly that this is the worst panic | 
in our history. People talk of the, 


terrible prices for stocks as though| 
they were unheard-of and spelled the 
collapse of our civilization. 

I do not wish to minimize the ex-| 
treme seriousness of the present situ-| 
ation, but I wish to consider it! 
intellectually and not react to it 
emotionally as a “close-up.” When 
we compare the situation today with} 
that of the good business year 1925, | 
and cogsider it in relation to the pre- | 
vious great depressions, I think we} 
may say that, instead of giving way 
to despair, we have considerable cause 
for thankfulness. It is the same men 
who, in 1929, were shouting that there 
was no limit to the upward swing who | 
now are declaring that the world is 
in so bad a situation-that there can 
hardly be recovery in our time. On 
the other hand, it is the men who, 
trusting to reason rather than emo- 
tion, foresaw the crash who are now 
most hopeful about an eventual re- 
covery to higher levels of business 
prosperity than the world has ever 


: 








The difference is that between a 
man with a “close-up” mentality and 
the man who insists upon background 
and relations, = 


Other People’s Views | 
| 


Public Opinion Test 

Editor and Publisher: Does the | 
average citizen think wisely of ser- 
ious public affairs? Does he think 
at all of the vast problems involved | 
in international political and commer- 
;cial relations? Has life become so 
; complex that none but students, ex- 
| ceptional philosophical people or per- 
|} sons with an economic stake pay ser- 
jious attention to the huge mass of 
news and editorial opinion that the | 
press is unfolding day by day con- | 
cerning such matters as world co- 
| operation and disarmament? In other 
words, is “public opinion” operating 
in this day? | 
Our Geneva correspondent, Albin E. 
Johnson, this week gives us a sugges- 
tion of the stupendous efforts being 
|made by organized forces to inform 
i the people of the world of the move- 
|} ment to disarm and arouse a genuine 
| public opinion. This looks to the com- | 








} 
| 


4 al! roll” of newspapers which have stood! j World Dis nt Confere 
evidence of the reason for this trend | payment of $1,200,000 lost by de-|four-square, regardless of party and| schedule nea oe ian 


| scheduled for next year. If this con-| 
| ference is to be a success it will be 
| because there lies behind it a solid 
wall of popular approval of the idea 
of a reign of peace because of delib- | 
erate unpreparedness for war. If | 
| there ~is no such world-wide public | 
| sentiment the conference will fail. 
| Hence the extraordinary efforts to | 
| disseminate propaganda, the League 
| of Nations Information Section being | 
unusually active. In a single month, 
| for instance, this organization distri- | 
| buted some 45,000 documents. It is | 
| Preparing to care for more than 500) 
| hewspapermen at the disarmament 
| conference. | 
Mr. Johnson looks upon this forth- 
|}coming attempt to attain a workable 
| cooperation among 50 nations as an 
|acid test of the question whether 


“ ..The whole episode will remain|there is any such thing as an “en-'! 
under a cloud of suspicion until many lightened opinion” in the world, de-| 
mind, 


|manding that disarmament’ become | 
effective. We believe an overwhelm- | 


the probe, are more thoroughly an- 


This is the fact which cannot be 
ainsaid, The inquiry itself, its mani- 
est dodging of obvious questions— 
as pointed out so impressively by 
the Winnipeg Tribune —has left a 
cloud of suspicion which will not be 
removed without a complete investi- 
tion, going back, as The Financial 
ost says, to the political connections 
of the early promoters, and following 
them without fear or favor to the 


The New Westminster British Co- 
lumbian.—The Financial Post pub- 
lishes a list of 85 new industries 
Tlwhich have been established in the 
Dominion since last fall as a result 
‘ -|of the tariff policy of the present 
ig their money 
" $12'245,048 $12,586,778 | for a rainy day while if they ow. 
‘axes $504,464 
A portion of the difference is due 
to the fact that the privately owned 
stations probably have a larger per- 
centage of the contracts of paper 


As a matter of fact the Govern- 





| 
that one can reassure a public which 


gambling. But the great lesson of the) 
recent crisis has been to show mil- 
lions of Americans and Europeans} 
are. 
ephemeral and that the only true way 





ing popular sentiment exists against 
war, because of its infinite damages, 
and that the average citizen does have 
opinions and does somehow m 

to absorb the essence of the news the 
American press publishes in lavish 
profusion. J 
engaged in private conversation, is 
found to have real opinions. Perhaps 


conference will mainly test diplomatic 
leadership. " 
and admired by the rank and file of 
society and capable of dramatizing 
the disarmament issue, can give a re- 
sult that will thrill civilization. The 
press is prepared to record the facts 
and interpret their meaning. It will 
exert local leadereti But without a 
knight errant in istening armor, 
beloved of the people, public opinion 
no matter how enlightened does not 
make impressive demonstrations. 


The Nor’ West Farmer, Winnipeg. 
—After a good deal of speculation 
and uncertainty the marketing sys- 


wheat will be marketed. this season 
has been definitely announced. In ad- 
dition to the 35 cents per bushel ini- 
tial payment which the Provincial 
Wheat Pools will pay to farmers who 
choose to market the pool way, the 
Federal Government five-cent bonus 
will also be paid. So that actually 
the initial payment for wheat mar- 
keted under the pooling system will 
be 40 cents per bushel for One North- 
ern at Fort William or Vancouver. 
Forty cents a bushel for the world’s 
best wheat would have looked pretty 
small two or three years ago—and it 
is small, there is no question about 
that—but in these times when we had 
about decided that there was no bot- 
tom to the wheat market, it does not 
look so bad, pes when there 
is a chance 0 

ments later in the crop year. 
is.no way of forecasting the number 
of farmers who will take the chance 
of a rising market before the end 
of the prégent crop year next July, 
or whenever the cut-off date is set. 
However, 
vantage o 
open market as provided by the Can- 
ada Grain Act. The important point 
is to choose the marketing channel 
that will yield the largest net re- 
turns. It is pretty much of a guessing 
competition. If the wheat is worth a 
dollar or more by next July, the 
farmer will be ahead of his neigh- 
bor who elects to sell his crop for 
cash at threshing time. 
in the event of a falling market, the 
farmer who sells his wheat on the 
open market for the cash price, plus 
the Federal . 
bonus, will be ahead of his brother 
who gambled on a rise in price. Then, 
of course, a certain percentage of 
farmers will hold their wheat as they 
have done in other years. 
popular person in Western Canada 
these days would be the man or wom- 
an who could forecast the trend of 
wheat prices during the next ten or 
twelve months. 
to qualify for that honor there is 
nothing more to be said. 


“Stop Me If You’ve 


Heard This One” 


A Scotehman discovered a previous 
customer’s tip beside his plate in a 
restaurant. 
ress, “I found this beside my plate,” 
he told her. “I’m a sportsman—I’ll 
match ye for it.” 
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The man in the street, 







he is thinking more earnestly about 
mnereeeats 5 ge as eee, aor and ’ 
ence domestic life, than ever before. ® 

But, in our view, the disarftament Corporation Securities 







A great figure, trusted 
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The British Budget 

















Our current investment list contains 
an outline of the factors affecting 
the budget problem of the British 
Government. 









Copies will be forwarded upon 
request. 
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Economy Like Religion— 


Is Fearless 


This is the age of specializing and the period for economy. 
Because our service is an economy, we are producing for 
hundreds of diversified activities, business of almost every 
type, their current and annual statistics, arranged and 
tabulated by the punch card method. 


Our man will briefly outline our procedure. Our 
book, Charting Courses, might interest you; ne charge. 


Recording & Statistical Corporation Limited 


Toronto: 137 Wellington Street West 


New York Boston Philadelphia Chicago Detroit 


TELETYPEWRITER SERVICE ‘ 






Typewriting by wire 
to distant cities 


As the typist taps out the message it comes 
through letter by letter at each point . . . 
instantly . . . just as it is written .. .. .. 
no chance of misunderstanding important 
details. It is down in black and white. 


The Teletypewriter introduces new factors 
of safety, speed and authority to inter- 
branch communications. Originals are 
checked and fyled at point of dispatch for 
reference. 


Any Bell Telephone business office will 
be pleased to show you how this new sys- 
tem could be applied to your business. 


THE BELL TELEPHONE COMPANY OF CANADA 


EAT FLEISCHMANN’S 


Avitalizing, corrective food ia daily use by thousands of Canadians 
RANDS LIMITED 


ting Canada’s largest 


Fleischmann’s Bakery Products + Fleischmann’s Yeast for Health 
Yeast Cakes 
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And Fearfully Practised 
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BANK DEBITS 
MUCH LIGHTER 
DURING JULY 


Montreal Debits 35 Dp. ¢. 
Under July, 1930; To- 
ronto 1414 p.c. Down 


Bank debits were at a relatively 


low ‘level point in July, el 


low levels of operation in business 
and speculation. In the 32 clearin 
centres in Canada debits amounte 
to $2,400,400,000, which was 22.4 
er cent below the same month 
ast year and 10 per cent, after 
seasonal adjustment, below June 
this year. The normal decline in 
July, as determined by the experi- 
ence over a considerable period, is 
less than 1 per cent, while this 
year it is 11 per cent, all the five | 
economic areas being affected. 
Debits in the Maritime provinces 
were down 13.3 per cent after sea- 
sonal adjustment; Quebec declined 
10.6 per cent; Ontario, 8.9 per cent; 
the Prairie provinces, 9.7 per cent; | 
and British Columbia, 6.3 per cent. | 

Compared with the same month | 
in 1930, the decline in bank debits | 
at the five main centres, ranged 
from 14.4 per cent in Toronto to 
34.7 per cent in Montreal. Com- 
paring the first seven months of | 
the year with the same period in| 
1930, the decline for the Dominion 
is 14.9 per cent, the total being 
18,826 million dollars. The Mari- 
time provinces made the best show- 
ing, relatively, the recession being 
8 per cent. Ontario dropped 9 per 
cent; Quebec dropped 18.6 per cent; 
while the Prairie provinces an 
British Columbia are down 21 per 
cent and 23.5 per cent. 


| 


within the bounds of reasonable) 
probability. 


In the first place, the situation 
in Great Britain has passed one 
crisis which, it is gratifying to note, 
while it lasted had no momentous | 
effect en markets, and has now 
improved somewhat. The majority 
of commodities have demonstrated | 
an ability to maintain at least a} 
part of the advances which follow- 
ed the first. announcement of Mr. 
Hoover’s debt moratorium pro- 

sal. In regard to this condition, 

tandard Satistics Inc., says: 

“Although this action may be 
attributed, in part, to specific condi- 
tions affecting the individual items, 
we bélieve that the factor of sta- 
tistical position, as a measure of 
probable price movement at this stage 
of the cycle, is of somewhat secondary 
importance, and that the degree of 
future price strength undoubtedly 
will be contingent in large part upon 
the restoration of confidence among 
consumers of both raw materials and 
finished goods.” 

* * 7 


AS FAR as Canada is concerned 
there are one or two definitely 


| umbia reached new low points on 


Feature 


THE FINANCIAL POST 
Business Conditions in Canada 


Gain in New Contracts 


in Dull July 


|General Business Indexes For Quebec, Ontario, and | 


British Columbia Touched New Lows 
For Decline 


By SYDNEY B. SMITH 
The gain in construction, as de-| spite the agricultural depression or 


noted by contracts awarded an 
building permits, was one of the 
bright features in July among Can- 
adian economic factors with’ geo- 
graphical gistribution. financial 
transfers and insurance sales reach- 
ed a considerably lower level in 
each of the five economic areas 
during July compared with the pre- 
ceding month. As employment also 
showed considerable decline in all 
areas except in the Prairie prov- 
inces, the business trend was pre- 
dominantly downward in the month | 
under review. The business indexes 
of Quebec, Ontario and British Col- 


the present movement, while gains 
were shown in the Maritimes and 
in the Prairie provinces. The high- 
way construction programme of 
Saskatchewan was the main influ- 
ence in raising the index for the 





area, although five factors out of 

the seven used here showed gains} 

in July. 
Maritime Provinces 


The new business obtained by the 
construction industry was the main- 
stay of the economic situation in 
the Maritime provinces. The con- 
tracts awarded including a portion 
of the replacement work on the 
dock buildings in Saint John West, 
were $2,693,000 compared with $1,- 
391,000 in June. Building permits 
were $391,000 compared with $226,- 
000, whereas July is normally much | 
less active in the commencement of | 
construction work than June. The 
electric output was practically 
maintained at the high level estab- 
lished in recent months. Financial 
factors represented by bank debits 
and sales of life insurance showed 
rather sharp contraction and place- 
ments by government employment 
offices were down after seasonal 
adjustment. The general result in| 
the Maritime provinces was a gain | 
in the index of about 1.5 per cent, 
the standing being 127.0 compared 
with 125.3 in June. 


Quebec 


The construction industry was) 
more active in Quebec allowing for | 
seasonal considerations. Permits | 
were $3,982,000 compared with $2,-| 
433,000, representing a large gain. | 
Contract awards were $9,939,000, a | 
gain after seasonal adjustment of 
no less than 56 per cent. The other | 


factors used here joined without | 


because of it, greater activity in 
the construction industry was 
shown by the gain of 63.5 per cent 
in contract awards, and an increase 
of 32.7 per cent in building permits. 
These gains were shown after ad- 
justment for seasonal tendencies. 
The output of electric energy aug- 
mented by the contribution of the 
development at Seven Sisters Falls 
showed a moderate gain in July 
over the preceding month after 
seasonal - adjustment. Placements 
by the government employment of- 
fices also showed greater activity 
in this line than in June. The sharp 
rise in the index of employment 
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PRAIRIE PROVINCES 


{reserve in the decline, the drop) 
|in bank debits doubtless being| 


caused partly by the lethargic | . 45 almost entirely due to road- 


Prairie provinces for July was 109.5 
compared with 107.5 in June. 

The drop in the business index 
in British Columbia was consider- 
able despite the good showing made 
by construction. Contract awards 
and building permits made excel- 
lent gains in the month under re- 
view. The five other factors used 
here showed declines. The result 
was that the business index de- 
— from 97,9 in June to 90.9 in 

uly. ° 


HEAVY LOADINGS 
FROM ANTIPODES 


Canadian Boats Bound 
Homeward Booked to 
Capacity 


First results of the Canada-Aus- 

tralia trade agreement are seen in the 
capacity loadings of two of the larg- 
est Canadian National freighters. now 
homeward bound from the Common- 
wealth. These are the Canadian 
Transporter, due here at the end of 
September, and the Canadian Con- 
structor, expected to arrive at Mont- 
real at the end of October, while The 
Canadian Cruiser docked at the end 
of last week fully loaded. Officials 
state that there would have been little 
trouble in obtaining additional cargo 
for these boats if they were able to 
carry it. 
_ It is understood that outward carry- 
Ings are improving very materially 
also, and there is a fair prospect that 
the original schedule of sailings, 
which was reduced somewhat last 
April by uniting the services to Aus- 
tralian and New Zealand ports, will 
be re-established with sailing of the 
Canadian Constructor for Australia 
in October and the Canadian Trans- 
porter for New Zealand. 

Canadian exports to Australia for 
the fiscal year ending March 31 this 
year showed a considerable decline 
from the previous three years, where- 
as imports from the Commonwealth 
remained almost stationary. The 
respective figures are: 


Imports 
$5,301,618 
8,484,836 
4,211,351 
4,616,722 


Exports 
$14,189,446 
19,470,305 
16,322,771 
6,788,708 


Less Winter Wheat in U. S. 


Reports from the U. S. Department 

of Agriculture state that farmers in- 
tend to sow 37,344,000 acres to winter 
wheat this fall, this representing a 
decrease of 12 per cent from the 42,- 
220,000 acres sown last fall, and the 
ismallest acreage reported since data 
| of farmers’ intentions was first de- 
termined in 1923. This will be the 
fourth successive year to show a de- 
\crease in this respect. 


August Contracts Bring 


x 


Year to $86,000,000 


Total value of engineering and 
building contracts awarded for new 
construction throughout Canada dur- 
ing August amounted to $26,142,600, 
according to MacLean Building Re- 
ports, This total was shared by On- 
tario to the extent of $10,239,600 or 
39.2 per cent. Quebee was awarded 
37.6 per cent, or $9,822,100, while the 
prairie provinces accounted for 10 
per cent, British Columbia 8.8 per 
cent, and the Maritimes 4.4 per centr 

Engineering construction was repre- 
sented by $9,134,100, or 35 per cent of 
the total, while business buildings 
were steady at 31.4 per cent. The 
residential class showed improve- 
ment with 28.4 per cent of the total 
awards, “indWstrial” making up the 
balance of 5.2 per cent. 


For the year to date, engineering 
construction remains in the lead with 
a total of $86,437,000, which repre- 
sents nearly 40 per cent of the total 
for the period. Ontario leads the 
other provinces, new work awarded 
amounting since the first of the year 
to $84,043,900, or 38.7 per cent of the 
total. Quebec follows with 35.9 per 
cent, the prairie provinces, British 
Columbia and the Maritimes contrib- 
uting 11.9, 8.4, and 5.1 per cent re- 
spectively. 


Canada’s Petroleum Exports 
At Better Level During July 


Exports of Canadian crude petro- 
leum for July were heavier than in 
June, totalling 824,771 gallons, valued 
at $36,200, as against 710,211 gallons, 
value $32,555. In comparison with 
July last year, however, a reduction 
of about 200,000 gallons and $5,600 
is noted. Shipments to the United 
States amounted to 680,000 gallons, 
or something over $27,000 of the total. 

Gasoline and naphtha, on the other 
hand, showed heavy increases in ex- 
ports, the total of 1,142,621 gallons, 
with a value of $195,151, comparing 
with 270,892 gallons in June and 430,- 
939 gallons in July, 1930. Newfound- 
land took 655,440 and the United 
States 358,862 gallons, together ac- 
counting for $170,705 of the total 
value of shipments. 


To Hold “Canada Day” 
at Empire Fruit Show 


The promoters of the Eleventh 
Imperial Fruit Show, which is to be 
opened in the City Hall, Manchester, 
on October 30 claim that it will be 
the largest exhibition of its kind in 
Europe. Numerous entries have been 
made by growers in the Dominions 
and Colonies as well as in many parts 
of the United Kingdom. Monday, 
November 2, has been set apart as 
“Canada Day” and arrangements have 
been made for the show to be visited 
then by some distinguished repre- 
sentatives of the Dominions. 

A number of competitions for grow- 
ers are being offered, with silver 
challenge cups and other pegizes. 


| 
| 
| 
| 
| 
! 


Coffee imports into Canada during 
July totalled 2,278,462 lbs, as com; 
ared with 2,766,666 lbs. in June an 
796,426 Ibs. in July, 1930. Total value 
was $311,699. Average price was 13.7 
cents per pound as against 15.9 cents 
a year ago, 
Milk products imported into Canada 
during duly had a total value of 
$39,616 compared with $24,763 in June 
and $156,595 for July last year. An 
enormous drop is recorded for the 12 
months ended July 31, when value of 
imports was $2,857,021 as against 
nearly $16,000,000 for the previous 
similar period. 


Concentrated milk products in Can- 
ada in July amounted to 10,272,742 | 
Ibs., this being 20% per cent below | 
the figure for June and 26% per cent | 
under July, 1980. Total production | 
for year to date was 18% per cent | 
lower than last year at 57,953,741 lbs. | 


Wheat» stocks as at August 21) 
amounted to 102,318,070 bushels as | 
against 105,836,986 bus. at the end of | 
the previous week. Figure compares | 
with around 90,000,000 bus. at the | 
same date last year. Other grain on | 
hand totalled 30,256,716 bus. as com- 
pared with 30,453,042 bushels at Aug- 
oat if ond 36,282,518 bus. at August | 


Car Loadings for week ended Lom: 
ust 28 were only 95 cars less than for | 
previous week at 47,461, biggest | 
change being in pulpwood which lost | 
21.4 p.c. with 1,016 cars. For year to | 
date loadings were 1,629,741 cars, 19 | 
p.c. below last year, only gain being 
in “grain and grain products,” up 5) 
p.c. Pulpwood is down nearly 46 p.c., | 
ore 43 p.c., lumber 33.5 p.c. and “other | 
forest products” 35.3 p.c. compared 
with same period 1930. 
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Economic Conditions in N. Z. | 
Reviewed by Trade Dept. | 


Economie conditions in New Zea- | 
land during 1930 are very completely | 
analyzed and reviewed by L. A. Paish, 
the British Trade Commissioner at 
Wellington, in his report published by 
= _nrition Department of Overseas | 

rade, 


In the regard to New Zealand’s 
finances, it is expected that there will 
be a considerable deficit shown at the 
end of the current fiscal year, and that 
this will be met by additional taxa- 
tion and by efforts to obtain a greater 
excess of exports over imports. The 
report states that the prices obtained 
for principal exports, particularly 
wool, fell to an alarming extent with 
the result that a decline of £10,500,000 
was experienced, while imports drop- 
ped by £5,750,000. Among the causes 
to which the slump in imports are at- 
tributed are the financial stringency, 
increased tariffs and the development 
of an adverse rate of exchange with | 
the United Kingdom. The report also 
contains valuable information regard- | 
ing the tariff changes provided for | 
under the Customs Amendments Act. 
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eps - Saws, Mill 
upplies 
Belting for Every Need 


N. SMITH BELTING WORKS 


138-140-142 York St. 
Toronto, Can. 


Anything 


else, Sir!? 


Wo! what else 
could | want? 


Guests of the New Colonial 
will find every desirable inno- 
vation at this hostelry. Ideally 
situated just four blocks from 
the White House and one 
from car and bus lines. 


$60,000 improvements just 
completed. All rooms now 
have bath or toileg i 
ning water, radio, oscill 
electric fans, and modern fur- 
nishings. 

Up-to-date Coffee Shop 


2 
Single Rooms $3 out SS Se 


Double Rooms 
With bath $3 and $3.50 
With bath $4.50 and $5 


JEFF FORD, Mang. Dir. 
THE NEW 


wOLONIAL 


HOTEL 


154 and M.STREETS 
WASHINGTON, D.C., 
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hopeful features. Building con« 
struction in August showed a mod- 


Are Your Buildings 
Worth Protecting? 
Paint this Fall and 


Protect Your Investment 
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What will another winter do to your property? 


Can it stand the ravages of the weather with- 
out repainting? 
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Well painted buildings are a sign of good management, 
S.-W. Paint will protect plant investments, reduce overhead, 
cut down depreciation. 


Paint is a protector and a money saver in the 
long run — so therefore think of repainting not 
so much as a question of cost but as a matter 
of economy. 7 
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To paint is good business from every stand- 
point. 
Well painted buildings and equipment create 


goodwill, promote efficiency, reduce operat- 
ing costs and depreciation charges. 


wl) 


Prairie Provinces 
The Prairie provinces have been 
| seriously affected by the combina- | 
| tion of subnormal crops and ex-| 
| tremely low prices for grain. De- 


‘ ‘Government, Municipal 7 
Public Utility and | 
Industrial Issues 
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If you run a retail establishment, a bright, newly 
painted exterior and interior will attract busi- 
ness — bring people to your store — and make 


We shall be pleased to submit current money for you. 


pacrings and information spon request. Check up on your plant or your store, or your 
equipment. Paint now with Sherwin-Williams 
products and save. There's a Sherwin-Williams 
paint, varnish or lacquer for every purpose — 


products of world tested quality. 


. Latest Cumulative Jan. 1 to date 
1930 1931 1930 
3,661,000 $ 90,083,000 $ 111,095,000 
4,348,600 $ 113,699,290 $ 142,096,523 
63,909 1,629,741 2,012,579 
129.2 weneate 

Monthly 
64,676 
68,424 
216,978 
10,188 
1,398,444 
1,160,922 


168,270 
2,185,000 
4,769 
13,741 
18,313 
9,948 
a.340,228 
2,107,000 
106,340 


8.778,515 $ 
2,903,003 $ 


18,621,487 $ 
49,407,200 $ 


C.P.R. Gross Earn. (Aug. 21) $ 
C.N.R. Gross Earn. (Aug. 21) $ 
Car Loadings ‘Aug. 22) .... 
Common Stock Index (Aug. 27 
Production— 

Pig Iron, tens (July) 

Stee], tons (July) ....-..+++ 

Newsprint, tons (July) 

Automobiles (July) 

Boots and Shoes, pr. (June) 

Flour, bbls. (June) 
Mineral Production— 

Gold, oz. (May) 

Silver, oz. (May) 

Nickel, tons (May) 

Copper, tons (May) 

Lead, tons (May) 

Zinc, tons (May) 

Coal, tons (June) 

Nat. gas, M. cu. ft. (May).. 
| Petroleum, bbls. (May) .-- 
Automobile Financing— 

Used Cars (July) 

New Cars (July) 
Construction— 
| Building Permits (June) $ 

Contracts (August) $ 


| e Financial Post 


Answers 
Employment Index (Aug.). 
Your \, ee 
o Exports (July) 
Questions 


Imports of Key Products— 
& THIS COUPON 


Clean, bright well painted walls and equipment increase effie 
ciency—improve working conditions—reduce lighting costs 


515,862 
705,037 
1,500,341 
120,873 
8,772,583 
7,208.226 


$00,757 
10,118,672 
23,263 
65,719 
71,656 
50,432 
7,470,047 
14,623,885 
518,482 


339,525 
330 Bay Street a 
TORONTO 2 =) 


Offices in principal cities throughout Canada 


Consult the nearest Sherwin-Williams dealer or 
write us for Plant Standardization Charts and 
other painting information. 


6,648,773 


1,040,003 
9,587,929 
18,170 
64,773 
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21,865,108 
22,188,651 


85,413,985 


Tue SHeRwin- Wicesams Co. 


of Canada, 
Head Office MOWTREA, 
Paint, Varnish, Lacquer and Color Makers, 
Linseed Oil Crushers 


Factories: Montreal, Toronto, Winnipeg. 


Offices and Warehouses: Montreal, Ottawa, Toronto, 
Hamilton, Windsor, Winnipeg, Calgary, Vancouver, 
Halifax, St. John, N.B. 


14,669,092 $ 


2 92% 
2,069,923 $ 15,076,206 $ 


2,095,153 $ 


8,470,738 $ 
26,142,600 $ 


105.2 
48,400,844 $ 
$ 49,675,120 6 


4,730,546 
5,269,000 
55,324,800 
117,341,108 
1,198,335 


189,139 
$34 


402,811,844 $ 627,864,935 
341,395,541 $ 512,907,944 


30,414,917 36,606,477 
46,207,000 45,925,000 
862,628,200 $02,414,700 
464,327,863 474,096,244 
5,365,746 7,230,426 


1,025,778 1,167,602 
11,076 27,121 
99,891,627 79,072,494 
3,182,225 
8,283,698 


5,469 
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Cotton, Ibs. (June) ....... 
Sugar, raw, lbs. (June; ... 
Petroleum, crude, gal. (June) 
Coal, tons (June) 

Exports of Key Products— 
Newsprint, tons (June).... 
Automobiles, No. (July) .. 
Wheat, bus. (July) 

Wheat flour, bbls. (July),. 

Electric Power—Output— 

| M. Kilowatt hours (June).. 

—— of 

emigration (May) 

Immigration (April) 8,523 41,214 

| Finance— 

Failures, No. (June) . 165 178 _1,109 4 1,205 
Failures, Liabilities (June).. $ 4.613.464 $ 2,405,794 $ 22,853,013 $ 26,408,325 

Bank Debits (July) .. $2,400,408,969 $3,093,985,410 $18,825,548,263 $22,119,155,224 
Bond Sales (July) ........ $% 7,467,700 $ 54,189,941 $ 971,842,711 $ 427,483,760 
Insurance Sales (July) ..... $ 39,977,000 $ 46,505,000 $ 301,479,000 $ 339,239,000 

Wholesale Prices (1926) =100— 

General Index (July) . 71. 85.3 ) 

| Iron & its products 90.8 

| Cotton, 74.9 

| Grains 66.7 

107.4 


A newly painted store is a business getter. | attracts cus- 
tomors—-increstes confiden-e—beipea's prosperity. 


SHERWIN-WILLIAMS 


_ PAINTS.-VARNISHES-ROGERS LACQUER 


593,076 
1,887,497 
194,321 
3,521 


19,868,293 
658,834 


1,434,611 


4,216 
19,309 


Rubber, raw, lbs. (June) . 
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aE FINANCIAL POST, 


mn University Ave., 12,004,817 
tonto. 


466,967 6,361,116 
8,949,947 


21,679 


Please send me The Financial Post for the next year (52 1,284,260 
8), this also to entitle me to obtain by letter, whenever 
With, a personal reply to my questions regarding any Can- 


investment in which I may be interested. I enclose $5.00. 


612 
3,201 


Taw 


SPORE EERE HEEHEHEEHEHEEHEHEBE OEE EEEEE 





NOTICE 
Preference Dividend No. 14 

A dividend of 1%% for the three 
months ending September 30th, 1931, 
has been décioced on all the issued 
Preference shares of the Company, 
_ payable Oct. ist, 1931, to shareho ders 
of record as of the close of business, 


Onae, rth Board 

& e ; 

d K. 3 GILLELAN, Secretary. 
July 22nd, 1931. 


Nova Scotia Light & Power 
Company, Limited 
| Ordinary Dividend No. 8 


Notice is hereby given that a divi- 
dend of One Dollar ($1.00) per share, 
for the quarter ending ptember 

, 4921, has been declared upon 
the Ordinary Stock of the Company, 
ble October ist, 1931, to share- 
olders of record at the close of busi- 
ness hes as _ 
rder o e Board, 
ef C. J. HAYES, 


y Secretary. 
Halifax, N.S., August 29th, 1931. 
The Montreal City and 
District Savings Bank 
Dividend Notice 
A dividend of three dollars per 
share of the paid-up Capital Stock 
of this Bank, has been declared for 
the current quarter, payable on and 
after Thursday, the first day of 
October next, to shareholders of 
record Tuesday, the fifteenth day 
of September next, at three o’clock. 
By order of the Board. 
Ah T. TAGGART SMYTH, 
"> _. General Manager. 
; Montreal, August 25th, 1931. 


DAVID &FRERE, LIMITED 


“WR Dividend Class ‘A, No. 13 


-* Notice is hereby given that a 
Dividend of 25c per share has been 
declared on the No Par Value Class 
A Stock of the Company for the 

ending the 31st August, 
1931, payable 15th September, 
1931, to Shareholders of record at 
the close of business on 31st Aug- 
ust, 1931. 


L.R.PHILIE, ° . 
sal Secretary-Treasurer. 


THE. BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A dividend of two per cent (2%) 
has been declared payable on the 
\15th day of October, 1931, to share- 
holders of record at the close of 
business on the 28rd September, 


1931. 
W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 26th August, 1931. 


STANDARD STEEL 
CONSTRUCTION 
COMPANY 
LIMITED 


Notice ts hereby given that a quar- 
terly dividend of 75 cents per share 
nas been declared on the Class “‘A” 
tCumulative Redeemable Preference 
os of Frendesd ee ean ears 
, m . yable on the is 
day of October, 1921, to shareholders 
of record on the 15th day of Septem- 
ber, 1931. 

By order of the Board. 

J. J. BREEN, ° 


seas pee Sie IS Secretary. 
Pioneer Gold Mines of B.C. 


Non Personal Liability 

Notice is hereby given that a 
dividend of Three (3c) cents per 
share (being at the rate of 12% 
per annum) on the paid-up capital 
stock of the Company, has been 
declared for the quarter ending the 
30th of September, 1931, payable 
October ist, 1931, to shareholders 
of. record at the close of business 
on September 15th, 1931. 

By Order of the Board of Direc- 


tors, 
A. E. BULL, 


Secretary-Treasurer. 
Vancouver, B.C., August 24th, 1931. 


Guana Wire~. (ABLE QMPANY 


DIVIDEND NOTICE 


- Notice is hereby given that Divi- 
dend No. 10, at the rate of 6%% per 


annum, on the preferred stock; Divi-* 


dend No. 10, at the rate of $4.00 per 
annum on the Class “A” Common 
Stock, and Dividend No, 4, at the rate 
of $1.75. per annum, on the Class “B” 
Common Stock of this Company has 
been declared for the period from 
ist June, 1931, to 3lst August, 1931, 
pa able 15th Sept., 1931,.to share- 

olders of record at the close of busi- 
ness 3lst August, 1931. 


By Order of the Board, 


W. H. MARSH, 
Secretary-Treasurer. 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent upon the 
paid up Capital Stock of this Insti- 
tution has been declared for the 
quarter ending 30th September, 1931, 
being at the rate of twelve per cent 
per annum and that the same will be 
payable at the Head Office of the 
Bank and its Branches on and after 
Thursday, the Ist day of October, 
1931, to shareholders of record of the 
198th September, 1931. 


By.Order of the Board. 
es C. A. BOGERT, 


% General Manager. 
20th August, 1581. 


DIVIDEND No. 16 


HIRAM WALKER-GOODERGAM & WORTS LIMITED 


Controlling Operating 
Hiram Walk & Soce Limited 
& Worts, Limited 
Distillers & Bottlers in Bond 
NOtIce is hereby given that quar- 
terly dividend (No. 16) of twelve 


and a half (1244c) cents a share has | 
been declared 


on the outstanding no 

per value capital stock of this Company. 

This dividend is payable (Tuesday) 

September 15, 1931, to shareholders of 

record at close of business (Tuesday) 
August 25. 

By order of the Board, 
FLETCHER RUARK, 
Secretary 


Waikerville, Can., August 17, 1931. 


| believe 


| through the first quarter of 1932 is| while practically all the nickel oxide’# 


‘DIVIDEND NOTICES [SAYS MATERIAL 


MARKETS NOW 


DUE FOR RISE DOMINION MOTORS 


Horizontal Trend Since 
June Viewed as 
Good Sign 


ACUTE STAGE PASSED 


Standard Statistics Inc, Says 
Accumulation of Needs for 
Balance of Year May be 

Undertaken 


In a recent anaysis of commodity 
prices, Standard Statistics, Inc., of 
New York states that it is becom- 
ing increasingly evident that raw 
material commodity markets have, | 
for the most part, passed through 
the most acute stage of the basic 
readjustment period. The fairly 
horizontal trend since June is view- 
ed as of great significance, since 
such a course has been noticeable 
in practically every major division 
for the longest period since the 
precipitation of the decline. 

Barley—We advise buying moder- 
ately ahéad on one-cent dips. 

Brick—With the busiest season of 
the year now past, there is no evi- 
dence to indicate a near term price 
advance. 

Burlap—Clients should take advan- | 
tage of five-point breaks to satisfy 
needs for the next six months. 

Butter—Clients are still justified in 
buying ahead on 44-cent recessions, 

Cement—Inasmuch as price better- 
ment likely will be postponed at least 
for several months, we do not advo- 
cate forward buying at this time. 

Cheese—In our opinion, cheese is 
still in an attractive buying zone, and 
we advise fairly heavy purchases for 
seasonal account on fractional de- 
clines. 

Coal—Anthracite—The outlook for 
this division is unsatisfactory, and we 
advise that commitments be further 
deferred. 

Coal—Bituminous—Expectation _ of 
expansion in consumption and pros- 
pects for higher prices lead us to 
advise covering ,requirements three 
to six months in advance. 

Cocoa—We continue to advise tak- 
ing advantage of 10-point recessions 
to satisfy needs for the next six 
months, 

Coffee—Pending definite clarification 
of Brazil’s financial difficulties, we 
would restrict forward purchases to 
20-point declines. : 

Copper—We anticipate intermittent 
price strength during coming months; 
coverage through the first quarter of 
1932 would be justified on further set- 
backs. 

Corn—Only minor price fluctua- 
tions are anticipated during the near 
term. Would restrict purchases to 
immediate needs. 

Cotton—Poor = statistical position 
oints toward lower prices and makes 
and-to-mouth buying policy desirous 

at the present time. 

Cottonseed Oil—Current quotations 
have rather thoroughly discounted 
adverse influences, and clients are 
advised to build up a, reserve supply 
of oil on 20-point declines. 

Eggs—We continue to advocate a 
policy of moderate storing during 
periods of price weakness. 

. Flour—A probable change in wheat 
price trends necessitates unusual plia- 
bility regarding industrial flour pur- 
chasing policies, and fairly long term 


| coverage probably will become advis- 


able before the year-end. 
Gasoline—We would contract some- 


; what more liberally for future re- 


quirements. 

Hides—In view of possibly lower 
spot prices, we continue to advise that 
additional commitments be made only 
on reactions. 

Hogs—With little prospect of in- 
creased demand during the near fu- 
ture, we would restrict purchases to 
current requirements. 

Jute—We continue to advocate a 
policy of accumulating known require- 
ments for at least six months ahead, 
taking advantage of any moderate 
weakness which’ might materialize 
within the near future. 

Lead—Lead prices should display 
irregular strength through’ the re- 
mainder of 1931; early 1932 require- 
ments should be covered on recessions. 

Linseed Oil—Coverage of at least 
six months’ requirements, at 8.3 cents 
or better, is advised. 

Lubricating Oil—We advise a more 
liberal buying policy than during re- 
cent months. 

Oats—In our opinion, prices are 
well deflated, and moderate forward 
—- are warranted on one-cent 

ips. 

Paper—With production exceeding 
demand and stocks high, we see no 
reason for making long term commit- 
ments in the wrapping and fine paper 
division at this time. 

Paraffin Wax — We continue to 
advise building up a reserve supply 
at current prices or on %-cent de- 
clines. 

Petroleum (Crude)—We would con- 
tract liberally for requirements over 
the next three or four months. 

Pig Iron—Unpropitious price out- 
look justifies maintenance of hand-to- 
mouth consumption policies. 

Rayon—Cellulose Acetate—We con- | 
tinue to advise purchasing for imme- 
diate needs only. 

Rayon—Viscose—In anticipation of 
a moderate advance in prices, we 
advise that requirements be covered 
for at least three months in advance. 

Rosin—Advise that requirements 
up te the next season be covered grad- 
ually on 10-point recessions. 

Rubber—We think coverage should 
be assured for the next several months | 
on further price recessions, say to 5 
cents, but advise against longer term 
;commitments in the face of the un- 
| favorable statistical situation. 

Rye—Although price strength is 
contingent upon the clarification of 
|the wheat situation, we advise mod- 
erate forward purchases on 2-cent 
declines. 

Shellac—Consumers are justified in 
taking advantage of market weakness 
to build up a reserve supply for fu-| 
ture requirements. | 

Raw Silk—Indications that further 
price advances will be witnessed lead 
us to counsel forward buying for 
known needs during the next two or 
three months. 

Silver—For those who have not 
already covered remaining 1931 needs} 
we advise such a policy at present. | 

Steel—In the absence of indica- 
tions of price stability in most steel 
classifications, we see no reason for 
extensive forward buying at this time. 

Scrap Steel—In view of the weak 
statistical position of scrap, we advise | 
ee omy immediate requirements be} 
filled. 


} 





| 


Sugar — We advise consumers to} 
keep comfortably covered over the| 
next few months. Tin—Days of price! 
weakness should be utilized to cover} 
remaining 1931 requirements. 
Turpentine—We advise the gradual 
accumulation of requirements up to 
the next season on one-cent breaks. 
Wheat—Lack of speculative support 
will. tend to prevent a sharp recovery 
in prices until the termination of the 
heavy marketing season. However, 
clients are now advised to gradually 
accumulate forward requirements on 
2-cent breaks. 
Wool—Only near term requirements 
should be covered at this time. 
Zinc—With a gradual improvement 
in statistical position indicated, we 
coverage of requirements 


inetifie 


Canadian Automotive Industry 


Dominion Motors Shows Two Cars 


BEGINS PRODUCING 


FRONTENAC six 


New Model Offers Most 
Modern Features in 
Low-Priced Field 


The mystery surrounding the 
name of the new car which Domin- 
ion Motors, successors to Durant 
Motors of Canada, are producing, 
preliminary details of which ap- 
peared in last week’s issue of The 
Financial Post, is now dispelled 
with the company’s announcement 
of the new “Frontenac Six.” 

This new model, which is named, 
after Count Frontenac, governor 
of New France in the 17th century, 
is a smart, speedy, low-priced six- 
cylinder car and it embodics mod- 
ern features. 

Freewheeling of the selective 
type is standard on all de luxe 
models and optional at extra cost, 
on others. It is operative on all 
forward speeds, and according to 
Dominion Motors engineers, is 
“fool-proof,” permitting silent 
shifting of gears without declutch- 
ing. A manual control enables the 
driver to suspend the free-wheeling 
feature, when the car drives norm- 
ally. 

Also Automatic Starter 

The Frontenac Six de luxe model 
is the first automobile in its class 
to feature the new “Startix” start- 
ing switch, by which the engine is 
automatically started immediately 
the ignition key is turned, thus 
eliminating the necessity of a 
starter-pedal. 

The power unit is a “Red Seal” 
Continental motor and is said to 
have smoothness, acceleration and 
power. Other major features are 
four-wheel steel hydraulic brakes, 
two-way shock absorbers, and 
scientific spring suspension. 

Body types immediately avail- 
able are the Special Sedan and the 
De Luxe Sedan the Toronto prices 
of these, including tax, being $975 
and $1,097 respectively. The addi- 
tional cost for free-wheeling on the 
Special is $35, and for the auto- 
matic,.starting $15, but the De Luxe 
model includes both these features 
as well as several other refine- 
ments. 


Bodies are of the streamline! 


type, mounted on a double-drop 
frame by” which a low centre of 
gravity is obtained. The roof line 
is low, yet it provides ample head- 
room. The radiator is of a com- 
pletely new V-type design of pleas- 
ing appearance. Wire wheels are 
standard equipment. 

The new model Frontenac will be 
sold and serviced through the com- 
pany’s sales division, Durant 
Motors Ltd., and the nation-wide 
Durant dealer organization. 


CAN. GOODRICH CO. 
INTEREST NOT PAID 


Results of First Six Months’ 
Operations Show 
Deficit 


Holders of Canadian Goodrich Co., | 


seven per cent 20-year income bonds 
due January 1, 1943, have been ad- 
vised by the trustee, the Eastern 
Trust Co., that no action has been 
taken by the company relative to the 
payment of interest due September 1. 
Operations of the company for the 
first six months of the current year 
are said to have resulted in a déficit. 
No intimation is given regarding the 
possibility of resumption of interest 
payments, nor of the current position 
of the company. 

In addition to the income bonds, 
of which issue $1,048,600 was out- 
standing as at December 31, 1930, the 
company also has an issue of seven 
per cent 20-year first mortgage bonds 
due January 1, 1943, the amount out- 
standing as at December 31 last year 
being $205,200. Interest on this issue 
has been paid to date. 

Following the capital reorganiza- 
tion of the company which took place 
in 1927, holders of the income bonds 
waived interest which was then in 
arrears to the amount of $220,206, and 
agreed to the suspension, until July 
1, 1930, of the cumulative interest 
feature on the bonds, so that interest 
during the intervening period would 
be paid only if earned. Under this 
arrangement interest on the income 
bonds was paid for 1927 and 1928. In 
1929 and 1930 the company showed a 
deficit from operafions, and conse- 
quently no interest payments on this 
issue have been paid since March 1, 
1929. Interest, however, is now cumu- 
lative since July 1 last year. 

In the 1927 reorganization The B. 
F. Goodrich Co., of Ohio, approved of 
a request to supply over $1,250,000 in 
new capital, taking therefore no par 
common shares of the company on the 
basis of $25 per share, and now holds 


150,000 of the 70,412 common shares 


outstanding. 


Vehicle Exports Drop Further 
Total value of exports of vehicles 
(of iron) exported by Canada during 
July dropped from the June figure 
of $526,764 to $462,259. This compares 
with a value of $1,617,541 exported in 
July, 1930. The classification includes 
freight and passenger automobiles, 
tractors, bicycles, railway cars and 

coaches, etc., and parts of some. 


No Cut in Dividend Scale 
Says Mutual Life President 


Leading producers of the Mutual 
Life of Canada, comprising the com- 
pany’s Quarter Million Dollar Club, 
met in convention at Lucerne-in- 
Quebec, September 1 and 2. 

The gathering was addressed by 
the president of the company, R. O. 
McCulloch, who made an announce- 


holders and field men of the company 
alike, when he stated that, after tak- 
ing all factors of the situation into 
account the board of directors has in 
contemplation no change in our pres- 
ent scale of dividends for 1932. He 
felt sure that would be welcome news 
in view of dividend reductions being 


prevalent in so many directions. He| 


concluded his adcress by pointing out 
that the company’s progress contin- 
ued steady, substantial and satisfac- 
tory, the gross amount of the com- 
pany’s life insurance in force now 
being well over 510 millions. 


Nickel Products Exported 
Show Increase in July 


The value of fine nickel exported in 
July last, was $326,510, as compared 
with $416,787 in June. The value of 
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Upper photograph is the new Frontenac Six, introduced by Dominion 
Motors. Automatic starting switch is standard equipment and selec- 
tive free wheeling is standard on some models and optional on others 
at additional cost. 
Lower photo is the Durant 6-18, manufactured by Dominion Motors. 
Free wheeling and automatic ae switch are features of this 
model also. 


AUTO PRODUCTION 
DROPPED HEAVILY 
IN CANADA, JULY 


Adjusted Index, Based on 
1919 to 1928 Inclusive, 
25 p.c. Under Par 


Production of automobiles in 
Canada during July numbered 4,220 
cars, which, giving a rate of 136 
cars a day, was 40 per cent under 
the 228 cars per day in June, and 
compares with a daily average of 
329 cars in July, 1930. Compari- 
son of this month’s figures with 
data for the previous month shows 
that passenger cars dropped to 3,- 
151 from 5,583, and trucks to 1,069 
from 1,252. Expressed as a per- 
centage of production -for the 
period 1919 to 1928 inclusive, ad- 
justed for seasonal variation, the 
index of production as compute 
by the Dominion Bureau of Statis- 
tics reached the low for any month 
of this year when it registered 25 
per cent of normal in July. 

Customs’ records for the month 
under review showed that 383 cars 
|were imported into Canada and 
'that 1,009 cars were exported dur- 
ling the period. Figures for the 
first seven months of this year 
| showed, total imports at 7,941 cars 


}and exports at 11,460 cars as com- | 


| pared with imports of 18,020 cars 
land exports of 27,383 cars during 
\the corresponding period of last 
| year. 

| The number of new cars made 
|available for use in this country 


| 
| 


NEW AUTO CHAMBER 
BY CHANGE OF NAME 


Automobile Manufacturers’ 
and Exporters’ Association 
Adopts Broader Title 


At a meeting of the directors of 

e Canadian Auto Manufacturers & 
Exporters Association, it was decided 
that the name would be changed to 
Canadian Automobile Chamber of 
Commerce. 

The function of this association 
parallels closely that of the National 
Automobile Chamber of Commerce in 
the U. S. A., and it was felt that the 
adoption of the new name would be 
more descriptive of the association’s 
activities. 

The members of Canadian Auto- 
mobile Chamber of Commerce are: 
Chrysler Corp. of Canada; Dominion 
Motors; General Motors of Canada; 
General Motors Truck & Coach of 
Canada; Studebaker Corp. of Canada; 
and Willys-Overland. 

D. R. Grossman, of Studebaker, is 
president; T, A. Russell, of Willys- 
Overland, is vice-president, and J. L. 
Stewart is general manager. 

ffices of Canadian Automobile 
Chamber of Commerce are 1006 Lums- 
den Bldg., Toronto. 


AUTO FINANCING 
STILL SUBNORMAL 


July Figures Lighter Than 
June, and 38 Per Cent 
Below July, 1930 


Total number of cars financed in 
July was again lower, being 10,247 
as compared with June’s 11,537, while 
the value was approximately $750,000 
lower at $4,165,076. These figures 
compare with 13,420 cars financed in 
the total amount of $6,681,518 in July 
last year. 

New cars financed numbered 3,381 


during the seven months ending| as against 3,796 in June and 6,077 in 


| July 31, 1931, totalled 68,350 cars 
|as compared with 111,676 cars in 
| the first seven months of 1930. 


| SEES LARGER SALES 
OF AUTOS IN 1932 


General Motors Head Ex- 


| drop in dollar value. 


‘ presses Confidence in 
Near Prospects 


“More confidence in the business 
future is warranted today than was 
| justified in the early part of this 
jyear.” This is the encouraging con- 
iclusion of H. A. Brown, vice-presi- 
dent and general manager, General 
Motors of Canada, discussing the 
automotive situation following the 
Motor Show at Canadian 
Exhibition. 

“There is no reason,” he said, “for 
us to change our views on the fact 
that the long term trend of business 
in United States and Canada is still 
upward, ; 

“There has been, I notice, no de- 
cline in the consumption of gasoline, 
and it is, therefore, safe to assume 
that automobiles are being used today 
just as much .as during the peak 
month of 1929; which means that 
motor cars are being worn out and 
will ultimately have to be replaced. 

“In January, 1932, 25 per cent more 
people in the United States and Can- 
ada who have purchased cars on time 
payment plans will own their cars 





| 
| 


National | 


r 
| outright than in January, 1931. More- | ! 
over, statisticians have figured that | has been pointed out, however, that 


in 1932 approximately 2,000,000 more} the 


July, 1930, the corresponding values 
being $2,095,153, $2,444,721, and $2,- 
903,003. 

It is interesting to note in com- 
paring this July with the same month 
last year, that while the number o 
used cars financed was 17.7 per cent 
lower, the value showed a 45.2 per 
cent reduction. As regards the new 
cars, 23.7 per cent less in numbers 
were financed, against a 37.7 per cent 


Canada Steamships 


Named in Lock Crash 


From Our Own Correspondent 


MONTREAL.—Both the chief and 
third engineers of the Canada Steam- 
ships Lines’ S. S. Rapids Prince were 
found in default for the casualty that 
occurred on August 2, when the 
steamer crashed into the western 
gate of Lock 2, Lachine Canal, and 
caused material damage. The canal 
organization was also found culpable 
to some extent in the judgment of 
Captain L. A. Demers, Dominion 
Wreck Commissioner, who stated that 
had the letter of the regulations been 
carried out with regard to the number 
of lines used, and the supervision of 
checking, it was logical to assume the 
impact would have been minimized. 

The chief engineer was found in 
default for lack of superficial super- 
vision, while the third engineer was 
found in default from wrongly oper- 
ating the engines. No official esti- 
mates of the amount of the damage 
has been published or the extent to 
which Canada Steamship is liable. It 


Rapids Prince was fully covered 


automobiles will need replacing than| by insurance against property dam- 


in January, 1931. Keeping these facts 
in mind and being of the opinion that 
automobiles long ceased to be a lux- 
ury and are now a necessity, we feel 
that any slight uptrend in general 
business conditions will have an ex- 
tremely stimulating “effect on auto- 
jmobile business for 1932, 
possibility of sales in 1933 closely 
approximating the peak sales of 1929. 


“As far as we ourselves are con-| 


cerned, we are looking with confidence 
to improved production activity in the 
coming year.” 


Asbestos Corp. Plans 
| “Temporarily Abandoned 


From Our Own Correspondent 
MONTREAL.—Owing to the lack of 
quorum at the meeting on August 
31 of 5 per cent bondholders of 
| Asbestes Corp. of Canada, subsidiary 
}of Asbestos Corp., proposals which 
| were put forward to relieve the par- 
lent company of certain 


{a 


oy c 


abandoned. 

There are $288,000 of these 5 per 
jcent first mortgage bonds outstand- 
jing. Bondholders were asked to al- 
|low cancellation of those which had 
| been purchased for sinking fund, or 
to sanction postponement of interest 
;due July 1, 1931, January 1 and July 
1, 1932, and postpone sinking fund 
jinstaliment due January 1, 1932, for 
}one year. 


Raise Wheat in Lake 
On the site of what was recently 
| Tatagwa Lake, the heaviest crop of 
oats ever raised in the Weyburn dis- 
trict is being harvested. The dry lake 
lies ten miles west of Weyburn and 


covers about 2,000 acres. 


| NOTICES 


! 


nickel oxide in July was $184,232 as | 


compared with $85,563 in June. 

The figures compare with shipments 
in July, 1930, valued. at $877,827 for 
fine nickel and $90,424 for nickel 
oxide. 


Practically all the shipments of fine | 


nickel went to the United States, 


went to the Netherlands, 


$55,000.00 NEEDED 


= To Refinance Company producing 
| food product with exceptional merit 
| which has large distribution. At- 
tractive proposition to an interested 
| party. Box 287 The Financial Post, 
Toronto. 


| 


| 


with the| Co. (Maritime), 





| 


age. 


Charles Gurd (Maritime) 


Business on Sound Basis 

From Our Own Correspondent 
MONTREAL, — Charles Gurd and 
subsidiary of Charles 
Gurd and Co., beverage manufactur- 
ers of Montreal, has published an 
announcement stating that the first 
six months of the current year have 
passed successfully without staff or 
salary reductions, an indication that 
the company’s business has held up 
in a satisfactory manner, 

Though local and maritime sales 
for 1930 showed an increase over 
those of the previous year, selling 
and distribution costs affected earn- 
ings adversely and net profits were 
$11,720 as compared with $13,754 in 
1929. Export sales, however, exceeded 
those of the preceding year; the com- 
pany’s chief export market is the 


i 2 interest! British West Indies. 
ment of greatest importance to policy-| obligations, have been temporarily - : 


British Dominion Power 


Has License Renewed 
From Our Own Correspondent 


MONTREAL, — Application of the 
British Dominion Power Co. (Canada) 
for renewal of a priority permit for 
the development of power at White 
Mud Falls on the Nelson River in 
Northern Manitoba has been granted 
by the Manitoba government. It is 
stated that the order-in-council will 
be filed next week. 

The first permit was granted in 
1929, but expired in May last year. 
This was renewed but a further re- 
newal was again required this year. 

It has been estimated that the main 
falls can be developed up to 180,000 
h.p. minimum flow, with a six months 
maximum of 290,880 h.p. Sir Joseph 
Brade, English capitalist, negotiated 
the first application to develop the 
site, 


Price Trend of Mining Stocks 

The weighted index number 
twenty mining stocks computed by 
tHe Dominion Bureau of Statistics on 
the base of 1926—100, was 68.4 for the 
week ending August 27, as compared 
with 68.5 for the previous week, 


VANCOU VER DRUG 


of | 


PROFITS ARE DOWN 


Earnings Applicable on 
Common Equal 37 Cents 
Per Share 


Annual report of the Vancouver 
Western Drug Co., for the fiscal year 
ended May 31, 1931, reveals net profits 
of $33,142, after a larger allowance 
for depreciation than in the previous 
year, Earnings after preferred divi- 
dend requirements applicable to the 
common stock were equal to 37 cents 
per share, in comparison with $1.92 
per share in the previous year. 

Gross profit for the year amounted 
to $400,312, showing only a slight 
decrease under the previous years 
gross of $412,851. Selling, adminis- 
trative and general expense amounted 
to $330,675, which together with pro- 
vision for depreciation, $23,398, and 
income taxes of $13,097 left a net 
profit $33,142, as compared with $64,- 
470 last year. Preferred dividend re- 
quirements accounted for $25,795, 
leaving a balance carried forward of 


7,347. 

The consolidated balance sheet as 
at May 31, 1931, shows total assets of 
$1,124,525, in comparison with the pre- 
vious year’s total of $989,341. Cur- 
rent assets totalled $470,501 as against 
current liabilities of $147,365, leaving 
a net working capital of $323,236 com- 
pared with $391,375 in the previous 
year, the decline being accounted for 
largely by additions to the company’s 
realty holdings, it is explained. Fixed 
assets after reserve for depreciation 
are shown at $646,491, in comparison 
with $504,478 in the preceding year. 
Liabilities consisted of mortgage and 
purchase agreemenis payable, $88,161, 
reserve for premium on redemption 
of preferred shares $462, and capital 
stock $828,007. The surplus account 
amounted to $60,530. 

The company operates through sub- 
sidiaries a large chain of drug stores 
in Western Canada, also a wholesale 
and manufacturing business. An ex- 
tensive holder of real estate, company 
owns fourteen of its nineteen loca- 
tions, and in a number of cases oper- 
ates business and apartment blocks in 
conjunction with its business. Six- 
teen stores are operated in Vancou- 
ver, and one each in Victoria, New 
Westminster and Chilliwack. During 
the past year one new store was 
opened at Nanaimo and Hastings 
Streets, Vancouver. : ; 

Outstanding capitalization consists 
of 3,994, 6% per cent cumulative sink- 
ing fund preferred shares, $100 par 
value, and 20,000 no par value com- 
mon shares. ; 

Following is the comparative profit 
and loss account for the 1930 an 
1931 fiscal years ended May 31. 

1931 1930 
$400,312 $412,851 
330,675 316,440 

69,637 

23,398 

13,097 


33,142 
25,795 


7,847 
53,183 


$60,530 


Gross profit 
Sell., admin..& gen. exp. 


96,411 
21,391 
10,550 


64,470 
25,997 


38,473 
14,710 


$53,183 


Less. Depr. res. ...ese08 
Inc. tax res. ..-sceccee 


Net profit 
Less: Pref. divds. ...esq 


Surplus for year ...s.+e 
Add: Prev. surplus ..ec« 


Bal. carried for’d ...... 


Can. Foreign Invest. 
Pays Pfd. Arrears 


Directors of the Canadian Foreign 
Investment Corp., Ltd., have declared 
a dividend of 4 per cent on the out- 
standing 8 per cent preferred stock, 

ayable on September 10, to share- 

olders of record September 5. With 
this pevmans all arrears in dividends 
on the preferred stock are paid up 
to date. 

During 1930 preferred dividends 
were paid regularly on a quarterly 
basis with the exception of the last 
payment, due January 1, 1931. Pay- 
ments were resumed, however, with 
the July 1, 1931, payment of 2 per 
cent. 

The Canadian Foreign Investment 
Corp., is a holding company, control- 
ling Cia Brasileira de Cimento Port- 
land S/A (Brazilian Portland Cement 
Co.). Last December, following the 
disturbance. in Brazil, preferred 
shareholders were told that owing to 
the outlook directors wished to con- 
serve the cash resources and although 
the dividend due January 1, 1931, had 
been earned, its omission was decided 
on. The assumption now is, with the 
payment of all. arrears, directors are 
of the opinion that conditions in 
Brazil have improved considerably. 


Study Further 


Tomorrow's 


Market 


Joint Manager 


COL. REGINALD PELLATT, 


who has been appointed joint 
manager with Herbert A. Telfer 
of the Toronto office of Frazier 
Jelke & ae members 0 
the New York Stock Exchange. 


Bondholders Ratify 
Victory Building Sale 


Approval was given by bondholders 
of 80 Richmond St. West, Ltd. to the 
sale of the Victory Building, To- 
ronto, at a meeting held on August 
26. Under the terms of the offer the 
bondholders will receive $1,000 second 
mortgage bond and one share of no 
par value common stock of Richmond 
Realty Co. for each $1,000 bond now 
held. The coupon rate on the new 
bonds has not yet been definitely 
established. 

Within the next few days it is ex- 
pected that full details of the sale 
will be completed and construction on 
the building will start immediately 
thereafter. As previously anfounced 
in The Financial Post, the ae 
will be completed to a height of 2 
stories and will be used as a display 
and sales centre for British Empire 
products. Exchange of securities of 
the old company for the securities of 
Richmond Realty Co. will follow com- 


d|pletion of all legal arrangements of 


the sale. 


INVESTORS’ CHRONICLE 


6d Established 1960 6d 
Has the Largest Net Sales of any 
Weekly Financial Newspaper 
in Great Britain. 


Under the head of “OVERSEAS 
FINANCE,” a weekly feature, the 
Foreign Exchanges and the factors 
that affect them are carefully re- 
viewed by le and mail. 

Special Correspondents at all Finan- 
cial Centres at Home and Abroad. 


Signed articles appear in each issue 
on Economic Subjects. 

A free specimen copy will be forwarded of 
post-card application te:— 

THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, E.C. 2, ENG. 


BRAZIL SUSPE: 


terest Requirer 
Will be Met 


Temporary suspension is 
by the Brazilian govern 
September 1, 1931, of si 
payments due on all its ex 
except two funding loans 
7% per cent 1922 coffee 
issued in London and New? 
Through suspension of sinkin 

ments the government hy 
able to provide foreign 
necessary fom future in 
ments on its external loans, |” 

Action is stated to have ts 
with the advice of Sir Otte Mis 
who recently made a co 
study of the financial position: 
country. Brazil in common 
South American countries § 
adversely affected by prevailing 
of exchange which have ¢ 
creased the total of payments 
external loans. 

Indication that the Bragiligg 
ernment is following a 
what similar to that recently » 
in effect by Chile is given in 
cial announcement as follows: 

Will Deposit Milreig ~9) 

“The Government hopes ¢ ‘ 
alleviation resulting from 
pension, it will be able to ¢ 
provide foreign exchange 
for payment of interest on 
ternal loans. Until the 
is of the opinion that app : 
sinking fund can be resumed witha 
damage to exchange or carr : 
of the plan on which it is heen 
working, it proposes to d " 
a bank to be agreed upon, 
milreis sufficient, at a rate of) 
change of 4d, to provide the sevem 
sinking fund payments as and) 
they become due. Be 

“Should representations of bean 
holders so prefer, the Ge , 
would be prepared to d 
in milreis referred to, or employiiis 
amount in redemption of inte 
bonds or apolices.” 
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Alberta Creamery Receipts 

Alberta creameries rec d 
the five-week period ended 
1st an increase of 13.6 per e 
receipts of the similar period of 
From January to July, inel e 
increase was 48.7 per cent for ca 
Alberta and 37 per cent for 
province. “ta 
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Continuing Knowledge 


Makes for Profit 


Aces 


OU, as an investor, are following that 
excellent series of articles now appear- 


ing 


in The Financial Post under the 


title of “Stock Market Leaders of To- 


morrow.” 


probable future. 


You have seen some of the havoc that 
has been wrought and can be wrought by 
investing without complete knowledge. In 
the future you will probably study the 
companies you select as you never did 


before. 


For every company covered in this 
series of articles there is a comprehensive 
report in The Financial Post Corporation 
Service. These reports will enable you to 
study different companies in detail and 
then, through the continuous information 
service that is an important feature, to 
keep posted throughout the year. 


The cost of such a-service on the com- 
panies you may be interested in or intend 
to buy into is trifling. View it in the light of 
insurance—as an investment to insure that 
you get every piece of news about every one 


of your companies. 


Secure a service on the companies in which 
you are interested. 


$12 a Year for 10 Companies 


Additional companies pro rata 


THE FINANCIAL POST 
CORPORATION SERVICE 


143 University Avenue, Toronto 


Stocks that will build fortunes 
in the next bull market are included in this 
list which represents no group of hot tips 
but rather a selection of securities coldly 
analyzed for their strong points and their 


ee ee 
CURRENT INFORMATION CARD ! 


oh 


An investment programme aiming 
to bring financial independence, can 
be successful only by careful study of 
securities before 
and by keeping closely in touch ‘with 
the position of the selected invest- 


urchases are made 


ments once commitments are made. 


At the attractive rate of $12 a year 
The Financial Post Corporation Serv- 
ice will supply. you with a special 
analysis and information service on 
any 10 companies you select, with 


additional companies pro rata. Such 
&@ service gives you, in card form, @ 


thorough. 


giving 
company. 


¢ 


Service. . 


attached list of 


on 


Address 
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THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me postpaid special yearly service on the 


year for 10 companies with additional companies pro rata 
I enclose cheque for $ 


Please send me further particulars and sample card 
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complete review of each company— 
its history, capitalization, manage- 
ment, seven years’ earnings record, 
dividend record and all other points 
you need to make your investigation 


In addition, the service supplies you 
throughout the year with current 
items of importance affecting the 
companies whose securities you select. 
The review of Montreal Power, illus- 
trated above, is a 12-page booklet 
important facts about the 


Many individual investors are using 
these special services, thus benefitting 
from the investigations and research 
of The Financial ‘Post Corporation 


companies at the rate of $12 a 
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Your Investments 


Questions and problems on Canadian investments submitted by subscribers of The 
Financial Post will be answered by letter and those of general interest will be published 


on thig page. We cannot exten 


THE FINANCIAL POST 


this service to non-subscribers nor do we answer 


enquiries relating to American stocks or foreign securities generally. A three-cent stamp 

or stamped envelope must always be enclosed to cover the direct reply. Write mining 

and insurance enquiries on sheets separate from other investment enquiries, No answers 
can be given by telephone or telegram. 


Can. Northern Power 

Among my holdings are some bonds 
of Canada Northern Power Corp. Has 
this oaeprey done well this year and 
are earnings nieoaet 

Canada Northern Power Corp. is 
making progress this year. Net 
earnings for the first six months 
showed an increase of 5.25 per cent 
over the same period in 1930, and 
output of power has shown satisfac- 
toty gains, Activity in the gold min- 
ing district served by the company 
has beén encouraging, and the pros- 
pects are that this situation will con- 
tinue. Interest charges, after de- 
preciation, were earned nearly 
last year; requirements 
in this connection will be higher in 
1931 due to the issuance of $2,000,- 
oo _ additional bonds in December, 


N. B. Power 


I have considered purchasing some 
New Brunswick Power . bonds. 
Have you any. information 6n current 
operations and would it be reasonable 
to assume the bonds would approach 
par in about five years’ time? 

New Brunswick Power Co. has 
been making progress in recent 
years, and total net revenue has 
shown a tendency to increase stead- 
ily. Bond interest, after deprecia- 
tion, was earned 2.70 times in 1930 
and more than twice over in the 
preceding two years. Sinking fund 
° tions are reducing the amount 
of bonds outstanding each year and 
at the end of 1930 they totalled $1,- 
776,000. Though no figures on earn- 
ings during the current year have 
been published, our understanding 
is that the company has made a rela- 
tively good showing to date. Light 
and power business is not unsatis- 
factory, though railway revenue is 
re to have shown some decline. 

you purchase the bonds today 
it is reasonable to assume that they 
will approach par in five years’ 
time, s the issue matures in 
1987. This premise, of course, is 
based on the assumption that the 


company continues to progress; its | ¥' 


record in recent years, under con- 
trol of Federal Light and Traction 
Co., since 1928, is worth consider- 
ing in this connection. 


G. B. & C. Trust 


Please give me some information 
regarding the debentures of Great 
Britain and Canada Investment Corp. 
Was interest earned by a satisfac- 
tory margin last year and do you 
think it will be covered this year? 

Owing to stock market conditions 
in the past two years, operations of 
investment trusts have m ad- 
versely affected. Income of Great 
Britain and Canada Investment 
Corp. in the year ended March 31, 
1931, totalled $557,214 as compared 
with $654,802 in the previous year. 
Interest on the debentures, however, 
was earned nearly twice over. While 
income is likely to show a still fur- 
ther vomee os year the debentures 
are @ t charge on earnings 
interest requirements of $270,000 
each year are not excessive. An im- 
provement in market conditions will 
tend to increase the equity of the 
debentures. 


Canada Wire 

T have some “A” shares of Canada 
Wire and Cable. Can this be regarded 
as @ satisfactory investment and do 
you think earnings will be higher 
this year? : 

Canada Wire and Cable is reported 
to be making satisfactory progress. 
As you know, the company’s new 
rod unit was recently opened in 
Montreal East and from now on ac- 
tivities at this plant will find re- 
flection in earnings. The preferred 
shares constitute ~_ first ey 
on ¢arnings, since the company has 
no funded debt, and profits in 1930 
were equal to $22.86 a share on the 
senior stock. Canada Wire occupies 
a sound position in the industry it 
serves and is likely to benefit b 
further expansion in the utility field. 
The unsettled condition of the metal 
market has likely found some re- 
flection in the company’s inventory 
position, a factor which may tend 
to lower earnings this year. 


Has Money to Invest 

Below please find list of securities 
I own on which I shall be glad to 
receive your comments, and sugges- 
tions as to sale and reinvestment of 
funds therefrom. In addition I have 
$7,000 to invest, and have been consid- 
ering distributing this sum between 
Imperial, Tobacco, additional B. C. 
Power A, and Page-Hersey, Quebec 
Power, Can. Hydro-Electric, Canada 
Dry, Steel of Canada and Building 
Products. Do you consider commit- 
ments on these stocks would prove 
remunerative and reasonably safe for 
a long hold? Canadian Pacific Rail- 
way, St. Maurice Valley, B. C. Power 
“A” B.C. Power “B,” Alberta Pacific 
Grain fd., Brantford Cordage, 
Massey-Harris, General Steel Wares 
pfd., Service Stations _—e Interna- 
tional Milling 7% pfd., Bank of Com- 
merce, Page-Hersey Tubes, Ford “A, 
Durant Motors, Noble Five, A. P. Con. 
Oil, War Bonds. 

These stocks show me a loss at 
resent prices of $3,700. I may say 
i hove an income in addition to the 
above, so there is no immediate hurry 


to buy orsell. f 
Canadian Pacific Railway com- 


mon stock is suffering from the 
general uncertainty as to the fu- 
ture of the company based on the 
agricultural depression in Western 
Canada and the competition of 
newer forms of transport. There 
is no definite assurance yet that 
the company will continue to pay 
its dividends and investors must be 
prepared to be patient before Cana- 
dian Pacific Railway stock can be 
expected to come back to former 
levels. 
St. Maurice, Valley Corporation 
stockholders were offered an ex- 
change of their securities for se- 
curities of the new Consolidated 
Paper Corporation and we feel you 
would be wise to take this exchange. 
British Columbia Power Corpor- 
ation is doing exceedingly well, and 
we see no reason why the shares 
should be disposed of. __ . 
Alberta Pacific- Grain is being 
brought back under able man- 
agement. It is facing a very un- 
satisfactory year due to the small 
crop in Western Canada but over 
a long term of years the grain 


| companies generally have done well 


formed 


a drastic process of somes 
but investors have the satisfaction 
of knowing that the liquid position 
of the ouneey is at least better 
than it was following the farm de- 
pression of 1923-24 and the new in- 
terests in control should be able, 
if given time and fair conditions to 
restore the company’s position. 

General Steel Wares is a merger 
that is not yet working out very 
well. The company is going 
through a process of internal re- 
organization but the merger has yet 
to demonstrate sustained earning 
power. 

Service Stations is not enjoying 
as great a year as previously, due 
chiefly to the decline in construc- 
tion of new gasoline filling stations. 
The company has broadened its line 
of products. It is well managed 
and the outlook is not unsatisfac- 
tory at all. 

International Milling is suffer- 
ing from conditions that are com- 
mon to all milling companies but 
the record of the company in the 
past lends hope that the preferred 
shares will hold their investment 
status. 

Canadian Bank of Cémmerce is 
one of the three largest Canadian 
banks. It is well managed, and 
while it is undoubtedly suffering 
losses in common with other bank- 
ing corporations we understand 
that its internal reserves will amply 
cover any losses it may sustain. 

Page-Hersey Tubes is one of the 
strongest Canadian industrials and 
is earning its dividends even in this 
current year of depression. 

Ford Motor Company will not 
have a very good year due to the 
decrease in automobile buying but 
we know of no reason to believe 
that Ford will not maintain its rela- 
tive position in the automotive mar- 
kets in the future. 

Durant Motors is in somewhat 
similar position as regards current 
ear’s earnings. The company is 
introducing new models and under 
the aggressive management that it 
enjoys should be able to restore its 
earning power. 

Alberta Oil stocks are not at all 
attractive at the present time and 
the likelihood of a comeback is 
somewhat remote. 

The securities you mention for 
additional investment are ali attrac- 
tive. Other securities might be 
selected from the list of “Stock 
Market Leaders of To-morrow” 
now being covered weekly in The 
Financial Post. 


Foreign Power 
I would be obliged if you would 
tell me what earnings of Foreign 
Power Securities Corp. were for the 
first half year of 1931. What were 
profits on the preferred last year? 
Since Foreign Power Securities 
Corp. does not issue interim state- 
ments on earnings during the year, 
it is not possible to give any definite 
figures on progress in 1931. It was 
intimated in the last annual report, 
owever. that revenue from invest- 
ments might be decreased due to 
some high interest rate bonds and 
loans having been retired and the 
money having to be reinvested at 
lower rates. In the last fiscal year 
ended October 31, 1930, earnings be-- 
fore income tax, were equal to $8.38 
a share against dividend require- 
ments on the preferred stock of $6 
a share. 


Can. Hydro-Electric 

I bought somé preferred shares of 
Canadian Hydro-Electrie Corp. at a 
price well: above present levels. I 
notice that the shares have declined 
substantially and am wondering 
whether the dividend is in danger. 
Can you enlighten me? 

In face of reported earnings of 
Canadian Hydro-Electric Corp., the 
decline in the preferred shares is 
rather difficult to analyze. In each 
of the first six months of this year 
preferred dividends have been earn- 
ed, for the period, more than twice 
over; for the twelve months ended 
June 30, balance for dividends, after 
interest and depreciation, was $2,- 
044,076 as compared with $1,484,446 
in the same period in 1930. In the 

eriod, dividends on Canadian 
ydro-Electric preferred required 
$750,000. 


Gatineau Power Co., the major 


subsidiary, has reported further 
gains this year and revenue for the 
twelve months ended June 30 was 
higher by over $1,000,000 at $8,154,- 
002. Further instgllations are under 
way at the Paugan plant to take care 
of increased output demanded by the 
company’s contract with the Ontario 
Hydro-Electric Commission. 


Algoma Consolidated 

As a subscriber to The Financial 
Post, I would like to know whether 
the new company which has been 
to take the place of Lake 
Superior Corp. still guarantees the 
five per cent first and refunding mort- 
gage bonds of Algoma Steel Corp. If 
so, why have quotations declined; are 
earnings lower this year? Can you 
tell me if the new rail mill is active 
and what are the prospects for busi- 


ness this year? 

While Algoma Consolidated 
Corp. still guarantees the princi- 
pal and interest of the five per cent 
first and refunding mortgage bonds 
of Algoma Steel Corp., the decline 
in the prices of the bonds can lar- 
gely be attributed to the prospect 
of lower earnings this year. Ac- 
tivities of all steel companies have 
been sharply curtailed owing to 
general business conditions and 
though no figures on earnings have 
been published, it is evident that 
Algoma Steel Corp. will show a 
reduction in profits for the year 
ended June 30, 1931. All informa- 
tion regarding earnings is with- 
held until publication of the annual 
report, which is expected some time 
in September; whether bond inter- 
est has been earned remains to be 
seen; present quotations on the 
bonds indicate that investors feel 
that earnings may fall short of 
interest requirements. 

Though details of orders are not 
available our understanding is that 
the new rail mill is operating at 
the present time. The outlook for 


port 1500 guinea Tourna- | and will probably continue to do| the current fiscal year, which be- 


Cotton). 


sn 


well. 
Massey-Harris is going through 


gan July 1, cannot be considered 
very encouraging. Steel production 


has fallen to.a relatively low level 
and until there is an improvement 
in general conditions, activities of 
Algoma Steel are likely to be main- 
— on a somewhat restricted 
scale, 


Canadian Pacific 

Please give me your opinion as to 
the current outlook of C. P. R. I have 
considered purchasing some of the 
stock at present levels, but am some- 
what doubtful of the immediate 
future. ‘Can -you tell me what. the 
equity ‘back of the common. stock 
amounts- to? 

As you know, earnings of Cana- 
dian Pacific Railway have shown a 
decline during the current year, 
and though operating expenses 
have been drastically cut, net earn- 
ings in the first six months were 
lower by 14.8 per cent as compared 
with the same period last year, The 
immediate outlook for an improve- 
ment in revenue is not encourag- 
ing though movement of grain this 
fall will give a temporary stimu- 
lous to operations. The price of the 
shares today is lower than it has 
been since 1898, an indication of the 
pressure which has been brought to 
bear on the rails, it is also an indi- 
cation that investors are not opti- 
mistic regarding maintenance of 
current dividends. Given a return 
to improved business conditions and 
a normal movement of the wheat 
crop, C.P.R. should resume its usu- 
al steady progress; until there are 
more definite indications of a bet- 
terment in the general situation 
one cannot be certain. 

The equity of the common stock, 
as shown on the balance sheet at 
the end of 1930, was $47.42 a share. 


. Empire Loan 
We would appreciate receiving from 
you any information you can supply 
in regard to Empire Loan Co., Win- 
nipeg, and as to the market value of 
its stock. 


Empire Loan Company is a small 
loan company in Western Canada 
that has not yet shown a particu- 
larly good record of success. West- 
ern farm conditions have worked 
against the company and no divi- 
dends have been paid since early in 
the war. Profits have not exceeded 
3 per cent on the capital stock since 
1922 and in 1930 were approximate- 
ly $13,000 or 2 per cent on the out- 
standing paid up capital. 

There is only a narrow market 
for the securities of the company 
and they would probably have to 
be marketed in Winnipeg with the 
co-operation of officials of the com- 
pany. The shares are not listed on 
any exchange, are not quoted by 
unlisted dealers and are not gener- 
ally traded in among financial 
houses in Winnipeg. 


Looking for Safety 


I have been a regular subscriber to 
your .valuable paper, but a few 
months, and am coming to you at this 
early stage for your valued opinion 
on my list of investments. It has been 
my policy in the past to build a rea- 
sonably sound list as an addition to 
insurance, and I feel during the past 
year I have been slipping as regards 
soundness of some of the securities. 
I have acted on advice that doés not 
in the light of present conditions, 
appear to have been of the best. I 
am enclosing alist of our holdings, 
and would appreciate very much your 
survey and suggestions with regard 
to strengthening the list. We have a 
thousand dollars at the present time 
for investment, and are just doubt- 
ful whether to purchase a sound mu- 
nicipal bond, or dispose of some of 
the weaker of our list, and add the 
new capital to purchase the sale 
amount in strong municipal or gov- 
ernment bonds. 


Japanese Government; City of Van-}: 


couver; Newfoundland Light & Pow- 
er; City of Prince Rupert; British 
Columbia Power Corp.; West Cana- 
dian Electric Corp.; Westminster Pa- 
per Co.; Associated Telephone & 

elegraph; Ontario Power Service; 
Great Britain & Can. Invest.; Calgary 
Power, preferred; Fraser Co.. Cont. 
Note; an, Hydro Electric Corp., 
preferred. 

I am not so worried that some of 
the above are many points down, as 
we are concerned as much more with 
continuity of income and safety of 

rinciple, and would rather take any 
oss now if you felt it advisable, and 
get into something that would give 
one no worry. 

As you are apparently concerned 
chiefly with the absolute safety of 
your list and only secondarily with 
the income from your investments 
you might be wise to purchase only 
the soundest securities with any 
additional capital you have avail- 
able. Some of your holdings have 
sold down considerably due to gen- 
eral market conditions and others 
due to weaknesses that have devel- 
oped in the companies. 

The Japanese Government bonds, 
the City of Vancouver and the City 
of Prince Rupert bonds may be re- 
garded as suitable for long term 
holdings. 

Newfoundland Light and Power 
has shown a good record and while 
the company is not expanding 
rapidly the bonds are reasonably 
well protected. 

British Columbia Power Corpora- 
tion bonds are sound and need no 
give you any worry. _ Associated 
Telephone and Telegraph is another | 
good issue. 

Ontario Power Service bonds are 
a construction issue but the inter- 
est is guaranteed partially by a 
contract with Ontario Hydro-Elec- 
tric System and partially by the 
financial resources of the parent! 
company, Abitibi Power and Paper. 

Westminster Paper is a small 
company and its bonds can never 
enjoy a wide mafket. The manage- | 
ment has shown a very aggressive | 
spirit and some ability in meeting 
the problems of and expanding its 
business. Nevertheless the bond is| 
not one of the highest grade due to | 
the small size of the company and | 
the limited market for the issue. 
Something of the same weakness 
exists in West Canadian Hydro- 
Electric Corporation although the | 
company’s earnings have shown fair 
expansion. 

The Fraser note is not a strong 
issue and when it matures you eae 
probably be offered some other | 
security in exchange. Great | 
Britain and Canada Investment | 
é 


Corporation issues offer a substan- 
tial measure of projection. 

Calgary Power preferred and 
Canadian Hydro-Electric Corpora- 
tion preferred are showing good 
earning power and are reasonably 
satisfactory. 

We never undertake definite re- 
commendations for the purchase or 
sale of securities. This is a job for 
the investment banker. But we 
should be glad to make brief ¢om- 
ment on any security suggested to 
you. 


Prince Edward Hotel 


T have been offered some Border 
Cities Hotel Co., 7% first mortgage 
bonds due September Ist, 1941 at 
$64.78 fiving a yield about 12 per cent. 

Kindly advise me if you think this 
security is good and worth buying. 

The last annual statement of the 
Prince Edward Hotel Company of 
Windsor showed that bond inter- 
est was earned by a small margin. 
However, the auditors for the com- 
pany express the opinion that an 
insufficient sum had been set aside 
for depreciation. 

Under these circumstances the 
bonds can hardly be regarded as 
first class. However, interest has 
been paid regularly to date and the 
company has retired over $115,000 
of the $850,000 of bonds originally 
issued. 

The hotel has shown its value 
since it was built in 1924. What you 
are buying is a bond that is cer- 
tain to have a small market and 
that is showing earnings of little 
more than the bond interest. There 
is an element of speculation in 
such a mene and what you have 
to decide is whether or not the high 
yield of over 12 per cent fully com- 
pensates for this position. 


Burns and Co. 


A customer of ours has requested 
us to advise him in regard to a pur- 
chase of $6,300 of preference shares 
in Burns and Company, Calgary. This 
block is offered for $4,000 cash. In 
your issue of the 25th of June you 
reported quite fully on Burns and 
Company and the information sup- 
plied was very useful, but what we 
would like to know now is what you 
think of parting with $4,000 for $6,300 
of preference shares. 

The position we take in answer- 
ing enquiries is that we will sup- 
ply information bearing upon the 
position of a security but we will 
not make a definite recommenda- 
tion for a purchase or sale: To do 
so properly requires a much more 
intimate knowledge of the exact 
financial position of the enquiring 
investor than can be suppliéd to us 
by letter. . 

As this is written a special state- 
ment of Burns and Company is 
about to be released. We under- 
stand that the six months report 
will not show a very satisfactory 
condition as regards earning power, 
but that changes in the directorate 
bringing the company once more 
directly under the management of 
Senator P. Burns who was respon- 
sible for building it up to its pres- 
ent position will be announced. 
Over a term of years Burns Com- 
pany has done exceedingly well and 
while it faces difficult conditions in 
its territory at the present time it 
has the experience and the finan- 
cial resources to see its way 
through the depression. 


Investors Registry 

T enclose letter received from the 
Investors Registry and not knowing 
any of the officers would be obliged 
for your opinion on the matter. 

Our investigations do not lead us 
to recommend that you should sub- 
scribe to shares of Investors Regis- 
try Limited. This company was 
promingnt in attempting to sell 
stock to holders of Canadian Na- 
tional Electric Railway bonds when 
that company defaulted its interest. 

We have no reason to judge from 
the previous record of the spon- 
sors of Investors Registry that 
they would be able to contribute 
anything of importance to the un- 
tangling of the Stimson enterprises. 


Brazilian and Others 


A customer of this office who owns 
$5,000 Dominion of Canada bonds, 
$5,000 town bonds, $5,000 trust de- 
benture has $4,000 which he wishes 
to put into first class common stocks. 
He has sufficient income to keep his 
family comfortably and the common 
stocks are to be bought with the idea 
of holding four or five years. I had 
suggested Brazilian Traction, Lob- 
law A, British American Oil, Montreal 
Power and Noranda. Would you 
kindly give your criticism of this list 
and suggest any other that in your 
opinion would be better? 

Brazil is not out of the woods yet 
financially. Rather drastic meas- 
ures must be taken by the Govern- 
ment before exchange and finan- 
cial conditions can be restored to 
a position of stability. The coun- 
try has enormous natural resources 
and it is in the midst of a period of 
long scale development that gives 
promise to security holders. We do 
not attempt to make definite recom- 
mendations regarding foreign se- 
curities but we observe that Amer- 
ican services are not now advising 
liquidation of Brazilian securities at 
present prices. 

The securities that you suggest 
are among the best common stocks 
listed on the Canadian exchanges 
and offer considerable attraction 
for long term holdings. 

All of these securities except 
Brazilian have been included in the 
list of “stock market leaders of to- 
morrow” concerning which a series 
of articles is now being published 
in The Financial Post. Brazilian | 
has not yet been covered but will | 
probably be included should there 

a@ more definite aspect to the | 
financial situation in Brazil before | 
our series concludes. 

Brazilian Traction is making ex- 
cellent gains in an operating way, 
but the shareholders are not shar- 
ing the full benefit of these gains | 


because of the decline in the mil- 
reis, the currency of Brazil. Brazil 
must go through a period of re- 
organiaztion of its internal fi- 
nances before its exchange values 
can be fully restored. The outlook 
is far from definite yet. 

Loblaw’s is one of the best man- 
aged chain store systems on the 
continent. It has just concluded 
one of the best years in its history. 
The American subsidiaries are be- 
ginning to get on a profitable basis | 
and the company’s position in Can- | 
ada has been well maintained. 

British American Oil has shown 
up very well throughout the period | 
of depression. It is a major factor | 
in the gasoline refining and dis- 
tributing business in Canada. 

Montreal Power continues to 
show steady progress and it offers | 
to investors the additional pros- | 
pect of profits through its large | 
holdings of American utility stocks | 
bought at low levels. - 

Noranda has suffered from the | 
decline in metal prices but its losses | 
in this direction have been largely 
offset by the increased gold content 
of the ore it is now listing. As no 
official information on values of 
ore listed this year has been sup- 
plied one must rely upon unofficial 
reports and these are quite prom- 
isory. But we would like Noranda 
better if the company did not guard | 
news of its developments so closely. 


Dominion Woollens 

I purchased some bonds of Domin- 
ion Woollens and Worsteds a few 
years ago. How is the company get- 
ting on; have earnings improved this 
year? 

Dominion Woollens and Worsteds 
has been able to make little prog- 
ress, from an earnings viewpoint, 
during the current year. Declines 
in raw wool have necessitated 
further cuts in inventory values, a 
factor which cut profits sharply 
last year, and indications are that 
the company may again fail to earn 
its interest charges in the year 
ended June 30, 1931. Net earnings 
in the previous year were $65,817, 
as compared with bond interest of 
$135,000, while provision for de- 
preciation and other charges re- 
sulted in a deficit of $294,890. This 
showing, however, was largely due 
to the decision to write down inven- 
tories; given an improvement in the 
raw wool market, Dominion Wooll- 
ens — be expected to make a 
better showing. 

The company has benefitted by 
tariff revisions effected last year, 
and has been able to re-open prop- 
erties which had been idle for one 
or two years. Further, new oper- 
ating policies have been adopted, 
while there has been some reor- 
ganization in personnel; an im- 
provement in Seem however, 
appears td be largely dependent 
upon a betterment in commodity 
prices. 


British Woollen Firms 


Have Eyes on Canada 


The London correspondent of the | 


Yorkshire Post, commenting on : 


opening of a new worsted mill built 
at Kingston, Ontario, for Hield Bros., 
the Yorkshire firm,*states that within 
the past two years three other West 
Riding concerns have begun manu- 
facturing in the Dominion and nego- 
tiations are now taking place between 
Canadian authorities and more York- 
shire undertakings. 

The migrating firms themselves, 
continues the writer, gain an advan- 
tage by escaping the tariff to which 
they would be liable if they exported 
goods for the Canadian market from I] 
England, and by thus placing them-|) 
selves in a strong position to meet || 
competition from United States |) 
manufacturers, who must pay a duty. |! 
Another point is that by opening a 
mill across the Atlantic a British con-|' 
cern igs almost certainly assured of 
better distribution facilities than 
would be available, except at some- 
what heavy cost, if it manufactured 
only in Britain. 

Canadians welcome, states the cor- 
respondent, old-established industries 
and recognize the traditional skill | 
and craftsmanship of the West Rid- | 
ing trade. The main Canadian market | 
is for medium-class goods, but there | 
is a steady demand for finer qualities, | 
in the production of which British | 
manufacturers are supreme. More- 
over, latest available figures show 
that out of;more than ten million 
yards of worsteds, serges and coat- 
ings imported by Canada in 1929, 
about eight and a half million yards 
were from the United Kingdom. Firms 
in Great Britain able to supply the 
Canadian’s requirements are accord- 
ingly believed to have a very hopeful 
prospect of doing good business from 
a branch mill in 
the next few years, while those manu- 
facturers who have already set up 
factories in the Dominion are con- 
solidating their postion, their prog- 
ress will be watched with much inter- 
est in the textile industry of Britain. 


July Building Permits Gain 

Building permits issued in Canada 
during July showed an increase of 
$2,408,767, or 28.4 per cent as com- 
pared with the month of June, but a 
decrease of $4,945,276, or 31.3 per cent 
as compared with July, 1930. The 
aggregate for the 61 cities in July was 
$10,879,505, while the total for the 
year was $68,351,779. 
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Canadian Pap 


er Industry \Consolida 


Further Gains Recorded 
. By Bleached Sulphite 


~ Only — Spot in Figures Covering Exports of| Preferred Committee Say 


+ 


p and Paper from Canada in 
July 


From Our Own Correspondent ‘ 


MONTREAL. — With the excep- 
tion of an increase in exports of 
sulphite, there is little en- 
couragement to bé obtained from 
figures issued by the Canadian Pulp 
and Paper Association covering ex- 
ports of the industry in July. Total 
were valued at $10,938,148, 
a decrease of $1,697,242 from the 
-previous month and a decline of 
970,138 from July of last year. 
The bleached sulphite situation, 
however, showed an improvement. 
in July were 24,004 tons, 
valued at $1,506,419. This compares 
with 21,013 tons in June this year 
and 18,470 tons in July, 1930, having 
-g valuation of $1,318,097. Unfortun- 
Stely o Tt ethic: aiviadies show. 
er, ons show- 
aT as compared with July 
f t ‘ear. ? ; 
ewsprint Was Lower 
of newsprint, the most 
important factor, amounted to 157,- 
208 t tons, valued at $8,223,891. Thi 
eompares with 199,060 tons valued 
‘at $11,579,862 in July last year, a 
decrease of 41,855 tons and $3,355,- 
ott eesperarey- 


and values declined from $96,791 in 
July, 1930, to $50,775 in July this 


’ 


J 
<ieel 6 at 23,541. 
Ex 


‘Wood pulp exports to the end of 
were valu = $2,475,628, —— 
ear. Groundwo 

prac totalled 9,827 tons, 
while in the same 


Whil 


$486,935. Screenings exports were 
921 tons, down from 2.081 tons last 
and values were lower by 


the 
31,1931. In that 


LOTT, while in the 
930, the 


Ww 

July this year amounted to 373,070 
having a value of $17,511,062. 
compares. with 456,553 tons 
valued at $24,311,977 in the same 
last year. Though there has 
en a recent in bleached sul- 
hite exports, it has not found re- 
m in the seven months figures; 
rts of sulphate constitute the 
increase in volume recorded in 
period, though values were sub- 

tially lower. . 
-Pulpwood exports for the first 
seven months of the year were 513,- 


242 cords valued at $4,887,786. This 
compared with 794,821 cords valued 
at $7,958,087 in the same period in 


$ 

1930. 
Newsprint Tonnage Off — 

Newsprint exports in the period 
were 1,182,879 tons compared with 
1,366,664 tons in the first seven 
months of 1930. Wrapping paper 
was lower by over 2,000 tons at 
6,108 tons and book paper exports 
showed a decline of nearly 9,000 cwt. 
at. 15,926 cwt. 

Exports of sulphate in the period 
were 57,585 tons as compared with 
56,444 tons in the first seven months 
of last year, but values were over 
$1,000,000 lower. There was export- 
ed 143,719 tons of bleached sulphite, 
a decline of 11,000 tons, while 

oundwood pulp exports dropped 
ion 105,382 tons to 81,381 tons. 

Comparison of Values 

Following is a comparison of 
values of pulp and paper exports in 
the first seven months of 1931 as 
compared with last year: 

7 Mon 
1931 

Pulp: 3 $ 

Mechanical ......- 2,362,041 3,055,506 

Sulphite bid. ...... 9,252,285 11,412,960 

Sulphite unbld. ,.. 3,399,263 6,119,978 


Sulphate 2,215,646 3,281,991 
All other 281,877 441,542 


17,511,062 24,311,977 


Paper: 
Newsprint ..ccsee. 64,558,113 78,887,825 
Wrapping 565,566 
Book (cwts.) ....06 134,280 
Writing (cwts.) .. 12,003 17,080 
All other 1,580,953 2,087,851 


66,850,915 82,104,876 


od] GYPSUM PRODUCTION 


WAS LOWER IN 1930 


Entire Exports of Crude 
Were to the United 
States 


Production of crude and calcined 
gypsum in Canada during 1930 
amounted to 1,070,968 tons having a 
value of $2,818,788, which was 15% 
per cent below previous year. Of this, 
726,663 tons valued at $990,659 were 
exported, mainly to the United States, 
the entire tonnage of crude gypsum 
shipped valued at $871,567, going to 
that country. Of the balance of ex- 

orts, represented by plaster of 
aris and ground and prepared wall- 
parser, exports were chiefly to New 

ealand and the U. S. 

Total shipments, by provinces, dur- 
ing 1930g@were as follows: 

Gypsum Shipments, By Provinces, 1930 

T Value 
$982,287 
513,677 
776,069 
Manitoba ¢ 34,157 298,297 
British Columbia ... $2,128 248,458 


ae sss 1,070,968 2,818,788 


Beaudry Leman Elected 


to Ogilvie Flour Board 
From Our Own Correspondent 
MONTREAL.—Beaudry Leman, gen- 
eral manager of the Banque Canadi- 
enne Nationale and president of the 
Canadian Bankers’ Association,’ has 
been elected to the board of directors 
of Ogilvie Flour Mills to fill the 
vacancy created by the death of Edson 
L. Pease. 
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BELGO MINORITY 
EXPECT CHANGE 
IN OFFER TERMS 


Consideration May be 
Given 


From Our Own Correspondent 

MONTREAL — Shareholders of 
Belgo-Canadian Paper preferred 
stock have been notified by their 
Special Committee that further con- 
sideration may be given to their 
claims for better treatment by the 
Securities Protective Committee of 
Canada Power and Paper Corp. The 
request that they withhold from 
depositing their certificates has 
been reiterated in a recent letter 
issued by the preferred sharehold- 
ers Special Committee. 

It will be remembered that the 
latter body engaged a firm of char- 
tered accountants, to examine the 
records and data submitted by the 
Protective Committee on which the 
reorganization of Canada Power 
and Paper was based. The report 
of the accountants, in the opinion 
of the preferred shareholders com- 
mittee, confirms its contention that 
Belgo preferred shareholders are 
entitled to more adequate compen- 
sation. 

Discussed Situation 

Following reception of this re- 
port a meeting of the Special Com- 
mittee and the Securities Protect- 
ive Committee was held with the 
result that “without prejudice to 
either side, it was the understand- 
ing that our claims for better treat- 
ment would receive further con- 
sideration” according to the letter 
recently sent out by the Special 
Committee, 

When the reorganization plans 
of Canada Power and Paper Corp. 
were announced, Belgo .preferred 
shareholders were offered three 
common shares of the new com- 
pany, Consolidated Paper Corp., 
for each preferred share. Share- 
holders shortly afterwards appoint- 
ed a body to investigate the award 
which they considered unfair. 

Higher Estimate Made 

This committee estimated that on 
the basis of awards as made under 
the Dunning plan that each of the 
Belgo preferred shares were en- 
titled to $60 of the new first mort- 
gage bonds and five shares of the 
new common stock. Thus while the 
Dunning plan would have awarded 
150,000 shares of new common 
stock for the $5,000,000 of Belgo 
preferred, the special committee 
estimated that the stock was worth 
$3,000,000 of the nsw bonds and 
250,000 shares of the new common 
stock. 

Further pourparlers were held 
between the Securities Protective 
Committee and vhe Belgo prefer- 
red shareholders committee with 
the result that the former finally 
consented to allow the records on 
which the original award had been 
based to be examined by a firm of 
chartered accountants. The find- 
ings of the accountants are now 
under consideration by the Secur- 
ities Protective Committee. 


DAVID AND FRERE 
CONSERVES CASH 
BY DIVIDEND CUT 


Class “A” Stock Placed 
on Annual Basis of $1 
a Share 


From Our Own Correspondent 

MONTREAL.—With the declara- 

| tion of a dividend of 25c a share 
jon the class “A” stock of David 
and Frére Ltd., directors have 
| placed the stock on an annual basis 
| of $1 a share as compared with the 
previous rate of $2.25, paid continu- 
| ously since September 15, 1928. The 
|new quarterly dividend is payable 
| September 15 to shareholders of 
| record August 31, 1931. 

The company, which is engaged 
in the manufacture of biscuits and 
candy, has maintained its volume 
of sales, but due to keen competi- 
tion and lower prices, profits have 
been adversely affected. Conse- 
quently the management feels it is 
in the best interests of the com- 
pany to conserve its cash until the 
situation becomes clarified. 

Will Effect Saving 

As there are 23,000 class “A” 
shares issued, the reduced dividend 
will mean a saving of $7,130 to the 
company for the quarter ended 
August 31 and an annual saving 
of $28,750. The shares are non- 
cumulative but are participating 
with the “B” up to $3 a share. 
| Net profits of David and Frére 
| in 1930, before income tax, were 
$107,259, a decrease of about $18,- 
| 000 from the previous year. This 
| was equal to $4.66 a share on the 
|“A” stock and after payment of 
| dividends there remained a surplus 
of $55,509 for the year. After pay- 
;ment of income tax, surplus car- 
ried forward was $160,212. 
| Liquid Position Strong 
| The balance sheet showed a sat- 
|isfactory working capital position 
with current assets of $264,690 
|against current liabilities of $13,- 

| 158, leaving a net working capital 
| Of $251,532. Assets included gov- 
| ernment and municipal bonds, valu- 
| ed at $79,579. 
The company, for the most part, 
| confines its output to lower-priced 
| biscuits which are distributed in 
;and around Montreal. Additional 
| machinery has been installed from 
| time to time which has enabled the 
company to increase production and 
| lower its costs. Lower commodity 
| values, however, have narrowed 
| the margin of profit, necessitating 
| the recent cut in dividends. 


: e 
U. S. Railroad Equipment 
Operations Slump Badly 


| Reflecting the lowest levels of rail- 
way traffic and revenues since 1918, 
current demand for new equipment 
in the United States is of extremely 
j unsatisfactory proportions, according 
|to Standard Statistics Inc. 

A steady decline in new requisitions 
| has been recordtd since the spring of 
| 1930, with the result that plant oper- 
jations have been reduced to excep- 
tionally low rates; several companies, 
in fact, are now running at but 10 
per cent to 15 per cent of capacity, 
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THE FINANCIAL POST 


ted Paper’s 


Reorganization Plans 


Are Making Headway |™a 


Federal Charter Granted 
Covering New 
Company 


TYPES OF DIRECTORS 


No Announcement Made Re- 
garding Position of Secur- 
ity — Holder Outside 
Fold 


From Our Own Correspondent 
MONTREAL.—With the formal 
granting of a Federal charter to 
Consolidated Paper Corp. another 
forward step has been taken in 
straightening out the tangled af- 
fairs of Canada Power and Paper 


Corp. 

Preparations for calling together 
the various meetings of security 
holders are being made and with 
the expiration of the deposit date 
on August 31, plans of the Security 
Holders Protective Committee are 
nearing completion. At the mom- 
ent it has not been disclosed 
whether the date for deposits will 
be extended; already it has been 
extended twice. 

The incorporators of Consoli- 
dated Paper Corp. include L. J. Bel- 
nap, president of the company, -to- 
gether with representatives of the 
Dunning committee consisting of 
Hon. C. A. Dunning, chairman of 
the Securities Protective Commit- 
tee; Norman J. Dawes; a member; 
Percy Thornhill, representing E. A. 
Macnutt of the Sun Life Assurance 
Co., and Guy M. Todd representing 
J.J. Rudolph of Iselin & Co. 

Two Classes Directors 


“Annual class directors,” is the 
name given to six of the fifteen 
directors. who represent the se- 
curity holders while the remaining 
nine will be known as “committee 
class members” representing the 
Dunning committee. These two 
classes will exist until 1936. The 
annual class directors may be elect- 
ed year by year but the latter wil] 
be elected for the five-year term. 
Thereafter committee control will 
end and the corporation will carry 
on by itself. 

The annual class directors which 
have been recommended for ap- 
proval at the first shareholders 
meeting include Harold Crabtree, 
W. H. Howard, K.C., Beaudry 
Leman, Charles E. Meill, and 
Arthur B. Purvis. Only five names 
have been made public as yet, the 
fifth—an executive of the Bank of 
Montreal—will be named later. 

Nominees of the Dunning com- 
mittee are L. J. Belnap,, F. G. 
Daniels, Norman J. Dawes, Hon. 
C. A. Dunning, Col. H. D. Lockhart 
Gordon, Ross H. McMaster, E. A. 
Macnutt, J. J. Rudolph, Charles F. 
Sise. These persons will remain in 
office for the full five-year term. 


Has Wide Powers 


The new charter of Consolidated 
Paper Corp. grants it wide powers 
covering every phase of its opera- 
tions. The company may engage 
in newsprint and lumbering activi- 
ties and the manufacture of other 
wood products, it is given extensive 
privileges in connection with de- 
velopment of electrical energy and 
rights to carry on mining and 
transportation operations, includ- 
ing steamships and airplanes. 

Consolidated Paper Corpe is the 
second largest newsprint producer 
in Canada based on the rated ca- 
pacity of its mills. Prior to the 
reorganization Canada Power and 
Paper led all newsprint companies 
in Canada with a daily capacity of 
2,587 tons of newsprint dailys un- 
der the new plan, however, Anglo- 
Canadian Pulp and Paper Mills 
once a subsidiary resumes its 
former status as an independent, 
reducing daily capacity of Con- 
solidated Paper to 2.087 tens. Ab- 
itibi Power and Paper thus re- 
sumes its leadership with a daily 
capacity of 2,200 tons of newsprint. 

Deposit of Securities 

There are only a few minor points 
to be decided before the old securi- 
ties of Canada Power and Paper 
Corp. finally pass out of existence. 
Up to August 26 securities deposit- 
ed with the Securities Protective 
Committee showed the following 
totals: Bonds to the par value of 
$37,977,065 or 88.7 per cent; deben- 
tures, $30,289,950 or 85.4 per cent; 
preferred stock, $20,124,700 or 83.7 
per cent; while. deposits of common 
stock totalled 1,229,699 no par value 
shares or 87.1 per cent. 

_ Whether the committee will de- 
cide on a further extension of time 
has not yet been decided; present 
figures indicate it has already se- 
cured more than sufficient support 
to meet the needs of the situation. 
The Belgo preferred shareholders 
demands may also be considered; 
apart from this the stage is set for 
the security holders’ meetings and 
the completion of the deal. 


Position of Minority 


The position of bondholders who 
have not deposited their holdings 
before the time limit expires is one 
which has caused considerable en- 
quiry. As far as can be ascertain- 
ed one of the factors which a non- 
depositing bondholder must con- 
sider is the fact that some expense 
may be entailed should he wish to 
exchange his securities at a later 
date. 

At the present time Consolidated 
Paper is able to deal direct with 
depositing security holders as a 
body; after the expiration date se- 
curity holders will have to deal in- 
dividually with the trustee which 
may incur additional expense. Fur- 
ther, in the case of bondholders it 
may be expected that the old trust 
deed under which their holdings 
were issued, will be cancelled with 
the consent of the majority, and the 
old bonds will accordingly become 
worthless. 


Expand Canadian Cattle Trade 


Further development of the export 
Canadian cattle trade was annotnced 
by Hon. Robert Weir, Minister of 
Agriculture, the other day, addressing 
the Saskatoon Board of Trade. He 
reported that he had just completed 
arrangements to ship 10,000 head of 
cattle to France within the next ten 
months. As far as is known, this is 
the first such shipment since 70 years. 


Employment Returns 


Show Upward Trend 


Employment at the begin- 
ning of August showed a fur- 
ther upward movement, ac- 
cording to returns tabulated 
by the Dominion Bureau. of 
Statistics from 7,887 firms, 
whose payrolls aggregated 
956,238 persons, as compared 
with 943,419 on July 1. The 
index number stood at 105.2, 

_ compared with 103.8 on July 
1, and 118.8 at August 1, 
1930, being the lowest for 
this month since 1925. 


Construction reported a 
very large gain, chiefly due 
to important works under- 
taken for the relief of unem- 
ployment in Saskatchewan; 
the tendency was also fa- 
vorable in mining, communi- 
cations, transportation and 
services. On the other hand, 
logging continued seasonal- 
ly quiet, and.there were also 
losses in manufacturing and 
trade. 

Reduced employment was 
reported from Quebec, On- 
tario, and the Maritime Prov- 
inces. Returns from” the 
Prairie Provinces were more 
encouraging, while very little 
change was indicated in Brit- 
ish Columbia. 


FEDERATED CORP. 
SHOWS BIG LOSS 


FOOD SALES HOLD 


ALTHOUGH VALUES 
DISPLAY DECLINE 


ufacturers Report 
rger Tonnage of 
Goods 


The food industry in Canada is 
holding its head up well. Figures 
compiled by Canadian Grocer from 
contact with 14 large manufactur- 
ers show that the public on the 
whole is spending a substantial 
amount to appease its appetite. 
Whether the results as shown by 
this survey represent a true cross- 
section of the situation as a whole 
cannot be definitely stated but cer- 
tainly it does not look as if food 
manufacturers and food retailers 
are having such a difficult time get- 
ting through the year. 

With practically all prices lower 
than they were a year ago, it is not 
surprising that manufacturers in 
the first seven months of this year 
experienced on the whole lower dol- 
lar sales.. This particular survey 
shows that 36 per cent of the 14 
firms—one of which is a store fix- 
ture manufacturer—are up in dol- 
lar sales or practically the same as 
the corresponding period of 1930; 
another 36 per cent reported dollar 
sales down, and 28 per cent did not 
make any comparison. Assuming 
that the latter have had reduced 
dollar sales, this makes 64 per cent 
down altogether — not a serious 
situation cgnsidering reduced prices. 

Tonnage is Higher 

But when it comes to tonnage 
sales there is a different story. One 
of the 14 firms did not provide any 
figures and two others said tonnage 
sales were lower. Assuming that 
3 of the firms had lower tonnage 
sales, this represents only 21 per 
cent as against 79 per cent with 
higher sales in the actual quantity 
of goods disposed of than for the 


ON OPERATIONS | *o,.2icm aia not report definitely 


Large Amount Written 
Off For Depreciation 
of Securities 


Federated — Corp., for the 
fiscal year end 
ports total income from interest 
and dividends of $182,580 as com- 
pared with $211,984 for the previ- 
ous fiscal year. The net loss on 
sales of securities amounted to 
$809,019. General expenses and 
taxes accounted for $143,504, leav- 
ing a net loss from operations of 
$769,262, before providing for de- 
preciation of securities. Provision 
for depreciation of securities held 
was charged to the surplus account 
and was entered at $1,807,956. 

Total assets, as at April 31, 1931, 
amounted to $3,353,614, and con- 
sisted of investments at cost or 
market, whichever was the lower, 
$3,299,885, (market value $3,300,- 
804), cash in banks $34,907, and 
accounts receivable $18,822. Liabili- 
ties were, secured bank loans pay- 
able $260,000, and accounts pay- 
able $100,083. Capital stock out- 
standing consisted of preferred 
stock $25 par value, $3,058,000, and 
215,621 no par value common shares 
together with fractional scrip, 
$218,399. Deficit in surplus ac- 
count amounted to $282,868. Liquid- 
ating value of the preferred shares 
as at this date was $22.16. This 
has shown some improvement since 
April 30 

Par Value of Common Reduced 

Dividends on the preferred stock 
were paid regularly in quarterly in- 
stallments at the rate of 6 per cent 
per annum, to and including Aug- 
ust 31, 1930, since which time pay- 
ments have been deferred. No 
dividends have been paid on the 
common since August 31, 1930, 
when ‘the regular quarterly pay- 
ment of 20 cents per share and 1 
per cent in stock was paid. 


In March of this year, sharehold- 
ers approved of a reduction in the 
par value of the common stock from 
$5 to no par value and an increase 
in the common authorization from 
400,000 to 500,000 shares. 

As at May 1, 1930, the company 
owned securities in 270 companies 
and banks, which number was re- 
duced by the sale of securities in 
31 concerns during the period un- 
der review. As at April 30, 1931, 
the company held 245 securities, 
and stated in percentages of total 
market value exclusive of cash in 
banks were classified as follows: 
rails 3.02, public utilities 18.78, in- 
dustrial and general 22.02, food 
3.28, chain stores 7.82, oils 3.49, 
tobacco 0.73, metals and mining 
2.46, insurance 11.01, mortgage am | 
guarantee companies 1.32, banks 
and trust companies 26.07. 

More recently it was announced 
that the management of the com- 
pany had been taken over by the 
Atlas Utilties Corp., an organiza- 
tion which manages several invest- 
ment trusts. In retrn for manage- 
ment services, it is reported that 
Atlas Utilities will receive an an- 
nual fee of not more than one half 
of one per cent of Federated Cap- 
ital’s gross assets. 

Following are comparative earn- 
ings figures for the past two years 
ended April 30. 

1930 
190,224 

21,76 
494,16 


706,146 
162,757 


1931 
x 


Dividends 
Interest 


181,165 
1,416 
*809,019 
*625,758 
143,504 
*769,262 543,389 
180,251 
145,943 
$5,013 
182,182 
850,020 
1,348,872 


Total revenue 
: Gen. exp. & taxes 


Net income 
Less: Pref. divds. .. 

Com. divds. 

Stock divds. 
*967,169 
1,032,203 
3,156,828 

62,000 
2 870,926 


Surplus for year .... 
Add prev. surp. ..... 
Less: Prov. depr. sec. 

Prior yrs. inc. tax 
Paid-in cap. surp. .. 


Balance °282,868 


_ Loss. 


National Breweries Sales 
Reported Satisfactory 


From Our Own Correspondent 

MONTREAL. — Sales: of National 
Breweries, having regard sto general 
conditions, are stated to be satisfac- 
tory and the regular dividend of 40 
cents a share has been declared for 
the quarter, September 30, payable on 
October 1. 
: Earnings last year were the highest 
in the company’s history, being equal 
to $2.40 a share on the common stock, 
against dividend requirements of 
$1.60. Net profits were about $54,000 
higher at $1,930,310, 


whether it had made any cuts in 
working hours of employees or not 
but 13 out of 14 definitely stated 
none had been made. This repre- 
sents practically 100 per cent. As 
far as salaries and wages are con- 
cerned, only one firm announced a 


April 30, 1931, re- | reduction. The other 13 have main- 


tained salaries and wages and in 
fact in one or two instances have 
made some increases. A few said 
that for unskilled labor around 
their plants they were not paying 
quite as much as they did a year 


ago. 

eThe survey also shows that 8 of 
the 14 concerns made either exten- 
sions to their plants or to their 
staffs during the early part of this 
year. This represents almost 60 
per cent of the total. Six firms 
stated they had made no additions. 

The first six months of the year 
appeared to be particularly good 
but the hot weather in — and 
August tended to reduce sales of 
many firms whose goods are not 
inclined to get just as much atten- 
tion when the weather is extremely 
warm. 

Several firms mentioned that 
Western conditions have not been 
conducive to increased sales either 
in dollars and cents or in tonnage 
on account of the low price of wheat 
and the poor prospects for this 
year’s crop in one or two of th 
Western provinces. 

The Suisuien table gives a de- 
tailed comparison in percentages 
between the first seven months of 
1931 and 1930: 

Dollar Sales Comparison 


Per Cent 
Below 1930 eeeeseeseee 6 
Equal to or better .ccccccesees 36 
No figures Stccceces .ae 
onnage Sales Comparison 
Below 1930 14 
Equal to or better 
No figures 
Working Hours 
Maintained 
No information given 
Salaries and Wages 
No reductions made 
Reductions 
Extensions 
Plant or staff additions ...eee. 
No additions 


PROFITS OF BRUCK 
REFLECT EFFECTS 
RAW SILK PRICES 


Position is Improved by 
Diversified Out- 
put ° 


From Our Own Correspondent 

MONTREAL. — Earnings of 
Bruck Silk Mills are not expected 
to show a material improvement 
over those of the Jast fiscal year 
which closed October 31, 1930, as a 
result of the fluctuations in the 
price of raw silk. Silk values have 
shown some sharp declines during 
the year and it is understood that 
the company’s profits will reflect 
this situation. 

Operations at the Cowansville 
plant have shown some improve- 
ment this year and benefits of new 
equipment installed last year have 
been felt. Competition in the in- 
dustry is very keen, however, and 
the margin of profit on many lines 
is narrow. 

Diversified Production 

Earnings in the last fiscal year 
reflected the difficulties which con- 
fronted Bruck Silk. In addition to 
the drop in raw silk values, which 
had an adverse effect on the com- 
pany’s inventory position, produc- 
tion was temporarily hampered by 
the decision of the management to 
install new machinery. This enables 
the company to manufacture artifi- 
cial silk as well as the real product. 

Thus operating income of $62,- 


57 
43 


| 743 showed a drop of around 80 per 
1,983,983) cent from the previous year and 
1,667,263 | after pa 


ent of all charges there 
remained a deficit of $109,045. Be- 
fore payment of dividends totalling 
$75,000 the deficit was $34,045; dis- 
bursements on the common stock 
were suspended in May, 1930, so 
will not figure in the forthcoming 
financial statement. 

Broadening of the company’s 
scope through its present ability to 
manufacture artificial as well as 
real silk has strengthened its posi- 
tion as it is now able to change its 
output to conform to the prevail- 
ing demand. Real silk is in favor 
at the present, and any marked bet- 
terment depends on an improve- 
ment in the silk market. 


GEORGE F. HARDY. 
Consulting Engineer 
305-309 Broad New York City, N.Y, 


Amer. Soc. ME. nie Inst. 

» Soe. CE. ~_— Paper and Pulp Mills 
Hydro-Electric and 
Steam [ower Plants 


Investment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


National Steel 


Corporation 


Builders of Passenger Cars— 
Freight Cars—Street Cars—Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop 
Forgings. 

HAMILTON, ONTARIO, CANADA 

621 St. James Street, MONTREAL, QUE. 


CANADIANVICKERSL 


Aircraft Ships Engines 
Structural Steel 
Boilers Mining Machinery  _ 

General Engineering ee 


spat 


25,000 Ton Floating Dry Dock: ~ I 


Head Office and Works: 


MONTREAL 


ferme 


HAMILTON 
: | LIMITED | 
Designers, Fabricators and Erectors. 

of every class of ae 


Structural Steel Wor | 


Head Office and Works: 


Bripce Company} 
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HAMILTON - CANADA |} [a2 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont. 
Espanola, Ont. Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


| The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
. also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 

Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 

Cap de la Madeleine, Que. 

Laurentide Company Limited, 

Grand’Mere, Que. 

Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 

Wayagamack Pulp and Paper Co. Ltd., 

Three Rivers, Que. 

Anglo-Canadian Pulp and Paper Mills 
Limited, 


Quebec, P.Q. 


= Head Office: 
MONTREAL, QUEBEC 
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Forecasts Growth. 
For Group Annuity 


The adoption of group 
annuity plans by leading em- 
ployers throughout Canada 
in the near futyre was fore- 
cast by B. T. Holmes, assist- 
ant actuary of the Confedera- 
tion Life Association, in an 
address to group representa- 
tives given during the asso- 
ciation’s recent diamond jubi- 
lee convention in Toronto. 

“The progressive executive 
today,” he said in_ part, 
realizes the inhumanity of 
turning old employees adrift, 
and the extravagance of 
keeping worn-out hands and 
brains in his organization. 
Shrewd and forward-looking 
managers in increasing num- 
bers have recognized the 
wisdom of asking their men 
to co-operate in buying group 
annuities as the best, most 
humane, and least expensive 
method of avoiding these 
alternatives. M 
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R. Leighton Foster, Ontario 
Superintendent of insurance, has 
returned to Canada from London, 
England, where he was present at 
the hearing before the judicial 
committee of the Privy Council, of 
the Provincial vs. Dominion case. 
The issue at stake is whether offi- 
cial insurance supervision and 
jurisdiction in Canada shall come 
under the Dominion or the provin- 
cial governments; or a combination 
of both as heretofore. The provin- 


uth | cial departments claim that the 


ations — So 
tral and South America, 
‘sixty years ago a bit- 
el war of ence 
ogress, which did not 
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Dominion exceeded its powers in 
enacting certain legislation re- 
specting insurance and the licens- 
ing of insurance companies, 

Quebec launched a test case some 
years ago, and the Supreme 
Court of Canada handed down an 
inconclusive decisio following 
which the province decided to carry 
the case to the Privy Council. 
this stage Ontario and British Col- 
umbia entered the cause in support 
of Quebec. The case was ed in 
the third Week of July, judg- 
ment was reserved. 

While in Londop Mr. Foster also 
listened to the Sun Life case, by 
which that company was granted 
the right. to increase its capital, 

ull text of which judgment ap- 

in a@ recent issue of The 

ial Post. He also had inter- 

views with Neville Dixey, chair- 

man of Lloyd’s, and several other 

officers of that institution, and re- 

es that the 15 per cent premium 
on 


INSURANCE OFFICER 
WINS HIGH HONOR 


John Edwards, Ontario In- 
surance Dept., Gets His 
A. C. A. S. 


An illustration of the high calibre 
of departmental insurance officials is 
afforded by John Edwards of the On- 
tario Department of Insurance who, 
upon completion of the requisite ex- 
amination has recently been elected 
an Associate of the Casualty Actuarial 
Society of New York. This high honor 
has only previously been achieved by 
one other Canadian in the person of 
C. H, Frederickgon, actuary of the 
Canadian Underwriters’ Association 
who attained a Fellowship of the 
Society in 1926. 


FAVORS LOW RATES 
HUDSON BAY ROUTE 


The London Times Says 
Underwriters Will 
Co-operate 


_ Enquiries have recently been made 
in the London market as to the rates 
of insurance which would be quoted 
by underwriters specially te cover the 
voyage to and from Hudson Bay, 
which is outside the ordinary limits 
of trading by cargo vessels. 

eneing. upon this situation, 
The London Times says: 

“Marine underwriters have nat- 
urally been much interested in the 
statement ‘that two British steamers 
have been chartered to load grain at 
the new port of Churchill, Hudson 
Bay, in the first half of next month. 
The rate of freight is 3s. 9d. per 
quarter, subject to the, payment by 
the charterers of loading and all 
| other expenses at the port of ship- 
ment. 

“It is understood that the ships 
which have been chartered belong to 
an ownership of high standing, and 
that for this reason, especially, un- 
| derwriters would wish to quote the 
most favorable terms, apart from 
their desire to assist in the” promo- 
tion of the new route from Hudson 
Bay, which it is understood the Do- 
minion Government wishes to see 
developed. So as far as could be 
{ascertained in the London market 
yesterday, the insurance arrange- 
ments had then not been considered.” 


Insurance 
Inklings 


‘HOWARD W. CLEGG has been ap- 
pointed general agent at Vancouver 
for the Aetna Life. Insurance Co., in 
succession to Gordon H. Bell, re- 
signed. Mr. Clegg was formerly with 
Nesbitt, Thomson & Co., later estab- 
lishing his own general investment 
organization in British Columbia. 

COLIN F. GILLIES, formerly man- 
ager of the Northern Alberta divi- 
sion of the Western Empire Life As- 
surance Co., has been transferred to 
Regina, to take over the managerial 
responsibility of South Eastern Sas- 
katchewan. 

C. L. OLSEN, formerly manager of 
the Saskatoon branch of the Western 
Empire Life Assurance Company, has 
been transferred to take over the 
Northern Alberta Division, with head- 
quarters in Edmonton. 


rance for Buyer Seller’ 


FIRE MUTUALS 
PROVIDE ‘SERVICE 
IN RURAL AREA 


Operations in Ontario 
and Manitoba 
Surveyed 


Operations and activities of mu- 
tual or co-operative insurance as- 
sociations in Ontario and Manitoba 
are the subject of a survey appear- 
ing in the current issue of the 
Economic Annanist, published. by 
he Department of Agriculture, 

Jttawa. A review, dealing with 
simjlar organizations in Quebec 
was coveréd.in the July 25 issue 
of The Financial Post. 

In Ontario, there are four main 
classes of insurance companies 
transacting fire business, these be- 


_ing joint-stock companies, mutuals, 


cash-mutuals, and reciprocal ex- 
changes. Under the heading of mu- 
tuals are included farmers’ mutuals 
and associated New England fac- 
tory mutuals. Cash-mutuals are 
divided into those with and those 
without share capital. 
Farmers’ mutuals transact busi- 
ness on the premium-note plan, and 
in regard to this type of concern 
the survey points out that those 
corporations transacting business 
in one or several counties have 
made more progress in the rural 
districts of Ontario than other com- 
panies. 
Premium-Note Plan 

_Under the premium-note plan, 
since the prohibition in 1925 of the 
ractice of collecting from each pol- 
icy holder at the end of the year his 
pro-rata share of losses and ex- 
penses, the insurer may accept the 
premium ‘note of the insured and 
may undertake contracts in con- 
sideration thereof. The notes are 


subject to cash payments in accord- 
ance with the following provisions. 
The rate to be charged or takem by | 
way of premium-note for insuring , 
agricultural property other than | 
brick, stone or concrete dwelling | 
may not be less than $3 for three | 
ears for every hundred dollars of | 
insurance.” On other property the | 
minimum is subject to adjustment 
with regard to the nature of the 
risk, and in respect of such proper- 
ty a cash payment on the premium- 
note of not less than 80 cents per 
hundred dollars is required with 
application. This may be reduced 
with the approval of the Superin- 
tendent of Insurance so long as the 
cash surplus of the insurer is not 
less than 25 cents for every hun- 
dred dollars of insurance. In the 
case of brick, stone, or concrete 
dwellings the cash poymens upon 
application varies, but must not 
exceed 60 per cent of the premium- 
note. The cash payment may, how- 
ever, be made in three equal annual 
installments of not less than 30 
cents per hundred on agricultural 
property other than of brick, stone 
or concrete, and pro-rata on other 
property. hi 
A comparative summary of the 
amount at risk, premium-notes, 
etc., in Ontario for the year ending 
December 31, 1929, respecting busi- 
ness transacted by insurers on the 
premium-note plan, taken from the 
annual report of the Superinten- 
dent of Insurance, was as follows: 
Number of companies 78 
Gross amount at risk on 
$730,426,631 


mutual plan 
Premium notes net 

16,923,646 
24,016,106 


unassessed 
Surplus of genera] assets 

253,084,070 
8,012,417 


over liabilities 
New business taken during 

1929 

Above figures, which include 
weather insurance companies, show 
that the mutual fire insurance cor- 
porations transacting business on 
the premium-note plan have a large 
amount of business, particularly in 
rural districts of Ontario, 

The extent and nature of mu- 
tual insurance business conducted 
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THE FINANCIAL POST 


New Montreal Manager 


F. E. HATTON, 


who has been appointed manager 
of the new Montreal office of the 
North American Life Assurance 
Co., which is being opened in the 
- University Tower Building. Mr. 
Hatton is a native of Montreal 
and has had wide experience in 
life insurance sales executive 
work, 


under provincial charter in Mani- 
toba is indicated by figures for 
three organizations in operation, 
as given by the Economic Annal- 
ist: 


Manitoba Companies 


The Urban Mutual Fire Insur- 
ance Company of Portage la Prair- 
ie had business in force during 
1930 on the Premium Note system 
amounting to $3,106,840 and on the 
Cash Premium system of $697,221. 
Disbursements amounted to $12,522 
and the cost per $1,000 of insur- 
ance $3.29. 

The Retail Lumbermen’s Mutual 
Fire Insurance Co. had insurance 


Current Events in the Banking World 


AUSTRALIAN DEBT 
CONVERSION TERMS 
NOW INTERPRETED 


Alternative Open to Firms 
Holding Trade Funds 
in Securities 


Canadian manufacturers who are 
the holders of internal Australian 
Commonwealth and State securi- 
ties, representing the proceeds of 
goods exported and invested owing 
to the difficulty in transfer, are af- 
fected by the Australian Debt Con- 
version Act which came into force 
on August 10. 

According to a circular issued by 
the Department of Overseas Trade, 
in London, the alternatives open to 
such companies are interpreted as 
follows: 

(a) Holder can accept conversion 
under the general conversion scheme. 
Full details of the Act as passed have 
not been received, but under the bill 
as introduced (in whieh only some 
minor changes have been made) this 
involved the acceptance of securities 
redeemable in from 7 to 80 years. 
The equivalent amount of new stock 
would, it is understood, be determined 
by actuarial valuation, where neces- 
sary, after taking into account the 
interest rate and date of maturity of 
each existing security and after 
allowing for a general reduction of 
22% per cent in the interest yield. 

Special provisions were made for 
existing tax-free securities. Other 
converted securities were to be free 
from state income tax, and certain 
provisions were made for their ex- 
emption from any increase of existing 
Commonwealth tax. 

(b) If the holder takes no action 
whatever, he will have been held to 
have agreed to the genera] conversion 
proposals as indigated in (a). 

(ec) Holder can apply to the Com- 
monwealth Treasurer for special con- 
version under Section 16 of the Act. 
This section reads as follows: 

“Where the holder of existing 
securities satisfies the treasurer 
that owing to exch@nge difficul- 
ties the securities were purchased 
by him with overseas trade money 
as a short term investment, new 
securities in exchange for the 
existing securities may be issued 
to him redeemable on such date 
or dates as the treasurer ap- 
proves, but otherwise conforming 
with the provisions of the Act. 

Further reference is made to this 
provision below. 

(d) He can dissent beth from the 
general] and special conversion. The 
position of holders who dissent has 
not yet been settled. F 

The final date for notifying par- 
ticulars and also the desire for spe- 
cial conversion under (c) is the 3lst 
August. Under (8), (b) and (d) the 
final date for notification for over- 
seas holders is the 21st September. 

The question of the maturity dates 
of the short-term securities into 
which existing securities representing 
trade monies may be converted under 
(c), is, it is understood, entirely a 
matter for the Federal Treasury; the 
terms cannot be decided until full 

articulars of the securities it is 
desired to convert: under Section 16 
are available to the treasury. Con- 
version terms will otherwise conform 
to the general provisions of the Act, 
and interest will be subject to the 
general reduction of 22% per cent. 

Generally speaking, firms who 
have invested trade monies are 
understood to have placed them 
in securities having an early 
maturity. It is realized, says 
the circular, that some firms 
may have temporarily invested 
their trade monies in long-dated 
securities on the ground that these 
securities would be more easily ne- 
gotiable and could be realized on 
the market quickly. Special con- 
version of such investments into 
the special new short-term securi- 
ties is allowed under Section 16 if 
the firms furnish proof that the in- 
vestments were only of a tempor- 
ary character and were not invest- 
ments of reserves, and arose from 
the exchange difficulties. If, how- 
ever, firms invested monies deri- 
ved from trade in long-dated se- 
curities for definite long-term in- 


ivestment they would not be cov- 


ered by the special provisions of 
Section 16. ‘ 

Firms desiring to convert their 
holdings of invested trade monies 
into ‘the new special short-term 
securities must, therefore, notify 
the Commonwealth Treasurer, Can- 
berra, of their wishes either by 
cabling direct or, where agencies 
exist in Australia, through suc 
agents, not later than the 3lst 


August. 


Suggests Upper Floors 


For Branch 


Bank Offices 


By C. PAYELL 


Is ground-floor space essential 
to profitable banking business? 
Why has the experiment of an “up- | 
stairs” bank never been given a) 
trial in Canada? These questions | 
have a particular point in these, 
days of reduced profits, lower inter- 
est rates, and general economy. 

Banking institutions, of course, | 
have always been among the most | 
conservative in any business, and | 
to a great degree the characteristic | 
has enabled them to build up and | 
maintain that very necessary as-| 
set, public confidence. 

Yet banks cannot be said to have 
been devoid of progressive spirit. | 
In the opening and maintenance of 
branches to cater to the require- 
ments of rural districts through- 
out Canada, the money so spent | 
has, to some extent, covered experi- | 
mental work. In a good many 
cases, it has been considered more 
or less of a gamble whether or not | 
it would be profitable to open | 
branches in undeveloped districts, 
and occasionally such pioneering | 
has proved costly to the banks.’ | 

It would be interesting at this/ 
time if some of the experimental | 
work were transferred to the urban | 
centres and it is therefore sug-| 
gested that, given a first-class loca- | 
tion in a good shopping district, it! 


* Bank Chats 


THE CANADIAN BANK OF COM- 
MERCE makes the following an-| 
nouncements: } : 

F. M. BEAUREGARD will be acting- | 
manager for several months at the | 
St. Henri Branch, Montreal. ‘ | 

A. R. GRAHAM has been appointed 
menager of the Blake and Logan | 
branch at Winnipeg, Man. | 

JAMES ROWLAND, for fourteen | 
ears manager of the Standard 
ranch, Ringsten, will retire on Sep- 
tember 12. In his 43 years’ bankin 
service Mr. Rowland was manager of | 
five branches. 4 

BRYCE M. LOVE, accountant at 
Campbellton branch since 1927, is 


| 


| being 


is not essential to occupy ground- 
floor space to build a profitable 
business, and that a trial be given 
to the opening of an upstairs bank, 


The average borrower would not| y 


likely be terrorized by yr to 
climb a flight of stairs or in hav- 
ing to take an elevator to the upper 
stories of the building and, provid- 
ed the service is prompt, it is doubt- 
ful whether the average depositor | 
would object to transact his or her} 
banking business upstairs. 

In some of the larger cities, the | 
banks are making full use of their 
ground floors, but at many this has 
been the case only to the extent 
that it benefits service to custom- 
ers. It has been found that, where 
ground floor premises are too small 

or requirements, congestion is re- 
lieved by removing much of the in- 
ternal machinery to the upper story. 
For example, there is no real neces- 
sity to have discount registers or 
liability records on the ground floor 
and collections and exchange trans- 
actions can be handled as efficient- 
ly upstairs as downstairs. The 
banks have had to change their 
attitude in relation to the Cention 
of their working machinery and it 
might prove profitable for them to 
conduct further experiments along 
the lines indicated. 


Bank’s New Building Begun . 

Several high officials of the Bank 
of Montreal were present at the lay- 
ing of the cornerstone on August 21 
of the bank’s new Ottawa head office 
building at the corner of Wellington 
and O’Connor Streets, the ceremony 
erformed by Sir Charles Gor- 
don, the bank’s president. The new 
building is estimated td cost around 
$800,000 


Monthly Bank Clearings 


Eastern Cities 
August st 
1980 1831 
Halifax $ 13,665,639 $ 12,114,405 
Saint John 1 
Moncton 


transferred to the Fredericton, N.B., | Quebec 


branch with effect from September 1. | 

THE BANK OF MONTREAL an- 
nounce the following changes: 

W. D. MacMILLAN, for the past six | 

ears assistant-manager at Sarnia, | 

as been appointed manager of this 
branch. 

J. H. TURNER has been appointed 
peatetons-meneger at Sarnia, succeed- | 
ing W. D. Mac3Sillan. 

anadian Bank of Commerce an- 
nounces the following staff changes: 

W. COCKERAM, manager at Mac- 
leod, Alta., has been appointed an 
assistant inspector at superintendent’s 
a. Calgary. 

. BLACK, manager at Rockyford, 
Alta., has been appointed manager at 
Gleichen, Alta. 

The Ituna, Sask., branch will be! 
closed on Aug. 81. 

L. CUTHBERT, manager at Gleichen, 
Alta., has been appointed manager at 
Macleod, Alta. 

H. C, ROBERTS, manager at City| 
Hall, Lethbridge, has been appointed | 
manager at Raymond, Alta. 

T. L. HALPIN, manager at Ray- 
mond, Alta., has been appointed man- 
ager at Rockyford, Alta. 

J. K. MacKENZIE has been ap- 
pointed acting manager. 





Saskatchewan Private Bank | 
in Voluntary Liquidation 


One of the few remaining private | 
banks in western Canada, the Pruden- | 
tial Exchange Co., Ltd., with branches | 
at Lang, Sask.; Wilcox, Sask.; and | 
Sovereign, Sask., has gone into volun- | 
tary liquidation and closed its doors | 
on August 13. 

A letter to shareholders under date 
of Aug. 12 states: 

“This means that the company 
ceases to carry on business except | 
for the purpose of winding up. Moneys 
on deposit with the company cannot 
be withdrawn until sufficient of the 
assets of the company have been rea- 
lized to permit of all depositors being 
paid in ful] or payments being made | 
on account of a pro rate basis.” 


Vancouver Grain Shipments Up 


Grain shipments from Vancouver 
for the crop year ended July 3ist| 
amounted to 75,154,053 bushels,. an 


h | increase of 25,480,745 bushels over the 


revious season, according to the 
Vancouver Merchants Exchange. 


| Toronto 


Montreal , 
Kingston 
Peterboro’ 
Toronto 
Hamilton 
Kitchener 
Brantford 


444,549,734 
23,642,848 
4,518,740 
4,127,350 
14,244,755 

\ 2,589,536 
15,245,927 
4,655,129 


Western Cities 


August August 





1930 1981 
3,440,939 $ 3,012,911 
6 172,981,886 


23,266,019 
29,848,594 
Medicine Hat .... 
Lethbridge 
Vancouver 
New Westminster 
Victoria 


Weekly Bank Clearings 


Eastern Cities 

Aug. 28, 1930 Aug. 27, 1931 

Saint John $ 2,118,948 $ 1,960,956 
Moncton 951,301 628, 

Quebec 5,531,261 

Ottawa .....,e06 5,478,827 

Kingston 715,859 

Peterboro’ 795,285 

109,318,861 

5,188,949 


2,829,634 
7,882,275 


80,846,279 
3,588,697 
723,504 
764,604 


Hamilton 
Kitchener 
Brantford 
Lendon 

Chatham ....... 
Windsor 

Sarnia 

Sudbury 
Sherbrooke 
Montreal 81,480,085 


Western Cities 





Aug. 28, 1980 Aug. 27, 1931 
Fort William ...$ 740,449 581,358 
Winnipeg 47,281,027 
Brandon 


855,945 
2,036,268 


Edmonton 4,552,126 
coy 7,063,226 
Medicine Hat .... 266,572 
Lethbridge 541,615 
Vancouver 17,872,926 
New Westminster 751,599 
Victoria 2,004,881 


Saskatoon 
Prince Albert ... 


482,386 
1,512,048 


of $7,058,688 in 1930 with disburse- 
ments of $34,915 and cost per $1,- 
oe insurance amodunting to 
4.95. 
| The Fredensthal Mutual Insur- 
‘ance Co., carried risks to the 
amount of $198,248 in 1980 and had 
disbursements of only $131 and 
costs of $0.06 per $1,000 of insur- 
ance. This association is local in 
nature and has practically no ex- 
pense of management. 
Referring to methods of opera- 
tion the Superintendent of Insur- 
ance is quoted, as follows: 
| “The Urban Mutual do most of 
their business on a@ premium-note 

lan, subject to assessment for 
losses, overhead and reserve, on No- 
| vember 1 of each year. They also do 
{a certain amount of cash premium 
i business but these insurers are not 
members of the —— and the 
company’s ~— to cash premium 
nolicyholders is a first charge against 
the assets of the company, The Re- 
tail Lumbermen’s do not take prem- 
ium notes but their contract contains 
an undertaking to pay an estimated 


|; premium if and when assessed. In 


order to insure prompt payment of | 
assessments each member puts up a} 
guarantee premium deposit equal to | 
the estimated premium, therefore this | 
company is 100 per cent mutual as it 
can have no bad debts from its pol- 
icyholders.” 

In addition to the mutual com- 
panies with provincial license, a 
number of other mutual companies 
of Dominion or foreign charter do 
an extensive business. 


NORTH AMERICAN 
ANNOUNCES PLANS | 


Lease Five Floors Ogilvie 
Bldg.; Work on New Struc- 
ture Begins Oct. 1 


North American Life Assurance Co. 
announce that arrangements have 
been completed for the temporary ac- 
commodation it will require during 
the period of construction of its new, 
head-office building, recently an-| 
nounced. The five top floors of the) 
Ogilvie Building, at Bay and Welling- | 
ton Streets, Toronto, have been leased, 
and the company will take possession 
on or about October 1. 

This means that the work of tear- | 
ing down the company’s present head- | 
office building at 112 King Street 
West, will be commenced early in 
October to make way for the new 
structure which will be raised on 
the same site. These plans have been 
hastened forward with the purpose 
of relieving the unemployment situa- 
tion in Toronto and it is expected 
that several hundred men will bene- 
fit thereby during the coming fall and 
winter. 


Mill Owners’ Mutual Fire 


Hold Fieldmen’s Conference | 
The Mill Owners Mutual Fire In- 
surance Co. of Iowa, with Canadian | 
head office in Hamilton, Ontario, un- | 
der the management of I. E. Sams, 
conducted a three day conference of 
fieldman and inspectors August 17-19, 
at which the Fieldmen’s Association 
of the company was organized. 
Representatives wepeent included, 
. T. Coote, of Edmonton, Alta,; 
Thos. P. Sheffield, of Winnipeg, Man.; 
J. George Boutin, of Montreal, Que- 
bec; D. J. McDermaid, Halifax, N'S., 
as well as other representatives work- 
ing out of the Canadian head office. 


Licenses Issued 


The Province of Quebec has issued 
the following licenses: 

Dominion of Canada General In- 
surance Co. is authorized to transact 
insurance against loss of or damage 
to buildings by hail and by tornado, 
when issued in combination with fire 
insurance, in addition to classes 
already licensed. 

e Legal and General Assurance 
Society, Ltd., has had its certificate 
of registration extended to include 
burglary, inland transportation, plate- 
lass, sickness and accident insurance, 
excluding employees’ accident), in- 
surance of property other than crops 
against damage or loss by hail or 
otherwise. 

Employers’ Reinsurance Corpora- 
tion’s certificate of registration has 
been extended to include burglary 
insurance. al 

Sun Insurance Office, Ltd.’s certifi- 
cate of registration has been extend- 
ed to include inland transportation | 
insurance and insurance against loss 
of or damage to personal property. — 

The P 5 Ontario has issued 
the following license: | 

Pacific American Fire Insurance Co. | 
is licensed to transact fire and explo- 
sion insurance in the province of On- | 
conte for the term ending June 30, 
198 . | 


Rossia Co, Retires — 
Withdrawal from the Canadian field | 
of The Rossis Re-Insurance Co. of 
Copenhagen is announced, effective 
as from August 1. All the companys 
business in the Dominion is being 
taken over by the Eagle Star & Brit- 
ish Dominions group, which includes 
the British Crown, British Northwest- 
ern, and the Universal of New Jersey 
under the managership of J. H. Rid- 
del, of Toronto, former chief agent 
of the Ressia Company. 


| 
| 
| 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY . VANCOUVER 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 
1727) 


Capital (fully paid) $ 18,900,960 
Reserve Fund .... $ 18,904,630 
Deposits $251,935,450 


($5 to £1) 
General Manager 
Sir Alexander K. Wright, 
K.B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The r:nifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business 


LONDON—City Office: 
, 3 Bishopsgate, E. C. 2 


Head Office: 
EDINBURGH 
245 BRANCHES IN ALL 


Affiliated Bank: 
Williams Deacon’s Bank Ltd. 
(Member of the London Bank- 

ers’ Clearing House) 


pS | Farm Equipment 
PROFIT MAY BE LESS ee Of 
—_——- Spring business in 


Year Ended Aug. 31 Was machinery and ipesans ta Bettis 
Difficult One for Columbia was bad, the turnover this 
: year being about 40 cent less 
Millers than for the same period last year, 
From Our Own Correspondent 


and this having been lar made 
| up of sales of parts, slthenth manute 

MONTREAL. — With its annual SPreaders are in good demand. The 
meeting scheduled for October 23,/ S'eatest current sale is in tillage mra- 
1931, Lake of the Woods Milling Co.|chinery, the walking plow, harrows 
will close its transfer book ten days |#nd cultivators forming a large part 


prior to the meeting instead of thirty | of this trade, small-gang plows being 
days as in the past. used even on the er s. Two- 


The financial statement, which will | ¥2Y Plows are develop: ng a demand in © 


be submitted to shareholders at the | the irrigated districts of the interior, 
meeting, is expected to reflect the| #24 need to be introduced on a 

dificult operating conditions which|%¢le. There is also & market for 4d- 
have confronted the milling industry | ditional equipment for tra¢ters new 
during the past year. Lake of the| i" ¥Se, Such as wood saws, feed chop- 
Woods closed its fiscal year on August | Pets and other belt-operated units. 
31, and it is doubtful whether earn-| Onl one Canadian implement 


ings will show any improvement over|™4nufacturer maintains branch 
the previous period. si house in British Columbia. Yhere are 


no American branch hoyses, imple 
Earnings Were Lower ments being distributed thocuah tae 
Net earnings in the year ended | dependent dealers who finance them 
August 31, 1930, totalled $188,412; | selves and act as brokers and retails 
after depreciation, there was a net! ers. . 
profit of $113,412. This compared with —_—_—____—. 
$831,941 in the previous year. Pre- Winnipeg Plans Constru 
ferred dividend requirements of $105,-| A special committee of the Winni- 
000 were covered, but payment of| peg city council has drawn up an ex-~ 
common dividends, since suspended,| tensive programme of publie wares 
amounting to $471,570 and other de-| for the fall and winter, runni 
ductions resulted in a deficit for the| millions of dollars, and nol 
year of $464,068. A balance of $536,-| bridges, sewerage constructions 
450 was brought forward. many smaller items. 
Whereas the preferred stock was 
formerly the first charge on earnings, 
an issue of $4,000,000 of bonds was 
made in April, 1931, which are held by 
the bank. These were issued to liqui- 
date bank loans of $3,940,000 out- 
standing at the end of August, 1930; 
the balance sheet will reflect this 
adjustment. 


“$150,000” Club Swells 


London Life Insurance Co. an- 
nounce the nineteen members have 
attained enrolment in the company’s | 
“24K” club, This group is composed 
exclusively of men who have written 
over $150,000 of new life insurance 
during the club year, and the mem- 
bership now numbers approximately 
eighty-five, 


Mutual Relief July Business Good | 


Mutual Relief Life Insurance Co., 
of Kingston, experienced one of the 
best months this year in July, new 
business issued and revived ampunt- 
ing to $354,310. Death claims paid 
during that month totalled $22,215, 
and insurance in force as at July 31, 
1931, amounted to $22,005,359, 


FIRE 
Insurance in force over 
Total Assets over . 


SoC HST HORST ESTE HET ET EE HE TS 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 
AUTOMOBILE #200, 000008 80 
Agents required in Ontario. 
Write 410 Manning Chambers, Toronto. ' 
THE WAWANESA MUTUAL INSURANCE CO. | 
Head Office—Wawaness, Man. 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG 


_Toronto Office: 205 Brock Building 
Walter J. Steer, ee" Manager 
President, J. B. Goren, & Winni Men. | 
lst Vice-Presid T. 8S. McPh ictoria, _ 
ond VicecPresident, Allen S Bood, Winalpes’ Man. 
Applications for Agencies Invited 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile Insurance at Cost 
Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Winulper, Suan Gee City, Saint John. Malltes cad ‘hectieenre 


oract CANADA auare MONTREAL 


OR BUILDING 


* CHARTERED TRUST AND EXECUTOR COMPANY 
has been serving the public for twenty-five 
years, during which time it has acquired 
an enviable tate reputation. 


Chartered Trust and Executor Company 
will still be serving the public.long after 
you have gone on the journey from whence 
there is no return. 


Chartered Trust and Executor Company 
does not like to boast of its record, but 
does want you to know the facts. Come 
in at your convenience and see for your- 
self what courtesy, efficiency and integrity 
have accomplished. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 
34 King St. West, Toronto 2 
132 St. James St. West, Montreal, Que. 
President: 


JAMES Y. MURDOCH, K.C. 


Vice-Presidents: 
W. S$. MORDEN, K.C. JOHN J. GIBSON and Gen. Mgr. 
Secretary: & W. McNEILL 


Sales Off in B. C. 
ee 


PRC RSS i et er ss ete 


. en 
CYR 





Bongard & Company 


Members: 


Toronto Stock Exchange Montreal Curb Market 
Montreal Stock Exchange New York Curb (Assoc.) 
Winnipeg Grain Exchange Chicago Board of Trade 


80 King St. W., Toronto 


*Elgin 5381 


“ 
s 


GUELPH 
WINDSOR 
KITCHENER 


LONDON, ENG. 
NEW YORK 
MONTREAL 


OU may be getting good printing — 

we mean good paper, good press- 

' work, and all that — but mere print: 

ing, no matter how high the quality, is not 

sufficient to sell your product today. It’s 

the plus element in printing that creates 
sales. 


MacLean’s can give you high class print: 
ing — 

a fundamentally sound advertising and 
merchandising appeal. 

a humanize@, dramatized appeal that forces 
interest — that produces sales. 


the creative service of internationally 
known experts. 


a 100% service from idea to finished pro- 
duction, including analysis, plan, copy, 
design, art, engravings, printing and mail- 
ing. 

It’s the plus element in MacLean’s 


inting that makes it different — 
that makes it sell. 


* ' Phat 


WEEK’S CANADIAN OoToCe AND BOND QUOTATION 


Montreal, Toronto & Curb Stocks | 


Divd. | | 
Rate Yield! 
in © et 


Range 
1931 in 
High Low| $A 


a3: 


i] 
“+ Oe e © 8 me 
o 


158}| 10 


2364/1242 


284 | 16 


215 |12+1 


° 


ao. oo &- ht ad-3s Om cone - 


.-- Abitibi, c. .... 
««-| Do, pref. ... 
8.7 


Do. pref. ... 
.|Agnew Surp, c 
8.8 Do. pref. ... 
.-.|Alta. Pac. Ge... 
«+»| Do. pref. 
e — *Blectric 
od ae Hold. 
-+.|Asbestos .. ..| 
-| Do. pref. one 
14.8|Assoc. Brew. .. 


---j|Atlan, Sugar . 
+++| Do. pref. ... 


6.1|Bk. Can. Nat.. 
5.8|Bk. Montreal . 
5.2i|Bk. N. Scotia 
6 |Bk. of Toronto 
-|Barcelona Tr. . 
-|Bathurst Pr. . 
oof DO (B) vse 
.. |Bawlf at aé 


Do. 
‘|Beath & Sons. . 
1 2 Beatty Bros. . 
.6| Do. pref. ... 
.|Beauharnois .. 
2 Belding Cort. . 
Do. pref. 


Belgo €.P. pf.; 
5. 9/Bell Telephone 


..«| Do. pref. ... 
12.1|Blue Ribbon .. 
9.3} Do. pref. ... 
10.5|Brant. Cd. pf.. 
.+»|Brazilian Tr. . 
...|Brew. & Distil. 
nom Amer. Oil 

x we Packers . 


wet, oss 
5.6)B.C. Power See 
4 Do. (B) ...- 


8.6|Burt, F. N. . 


4.3\Calgary Pr. . 
.{Can. Bread 

7.2| Do. pref. (A) 

0. Do. pref. B. 

8.3/Canada Bud . 
.(Can. Cement 2 

A De. pref. . 
Canada ory | 


Sales |(or 


= 


WEEK ENDING AUGUST 31 


Close Week 
Aug. 24 Ending 
—Aug. 31— 
last) High Low Close 


720) 4 4 333k 
220| 1389 12 12 12} 
ccesk MEE bed wet ee 
10 ‘14° «74 

16 


ié 16 


a f 


180) 21 22h 23 


5 bse 1634 1633 1633 
278/250 250 240 241 
-45(300 306 300 305 
2 215 215 215 215 
i ‘a 
ag cen 
eras 
“ou 14 
Sete. 
ahs 
1864 135 


‘islsts 1363 


164 
16 
ii} 


- 


wal 
9119 
212i ii 


353 
10 


oe 


"130 . 
20 214 
35 354 


140 140 


21 
35 


1445 
60 

20 

35 
63 OO 
91 97 
64 
12 
10 
85 

35t 


11 
5 
475 
267 
120 


64 

12% 
9t 

85 


ji 140 


» '!Divd. 


Range iRate Yield 


20 
233 
23% 

150 146] 8 
29 | 


28! . 
29 16}/1.40 


15 | 2 
17 


18% 
104 
29 


95 


22 | 2a 
92| 7 
80 | 6 


184|1.40+50 10.2 
a & E. M. 


50+50c 7.2\Imperial Oil. 
9 |854-20c 5.8|Imperial Tob. 
...|Int. Hyd. E.(A) 


tl Be 


THE FINANCIAL POST 


Close 


Week 


Aug. 24 Ending 
—Aug. 31— 
t)H 


h Low Close 


10 |Humberstone S. 
1,40+-50 10.2)Hunt (A) . 


Do. (B) . 


Do. 20% pd. 


‘éalmyaro Electric 
225 201 lots 6.3|Imperial Bk. . 


° 7 
2. 
95 95 


5248 
2234 


Mill. pf. 
Series (A) 


ah ee 3.07\Inter. Nickel . 


Me eee 


-|Inter. Paints . 


...|Inter. Power . 


11.3 


ae + ong. 


10.6|Int. Util. 


Do. pref. ... 
(A). 
Do. (B) ....1 


2.5jJam. Pub. Ser. 


Do. pref. ... 


.../Kelvinator . .| 


Do. pref 


...|King Ed. Hotel 
.|Lake of Woods 


8|Laura Secord . 
11.1 we > Ww. 


9.7 
6.9 


6.4 Loblaw TA) ae 
(B) 


° aia Eonbial 
.|MacKin. Steel | 


78 


44 
7.9 


. a aecutoam L. & P. 
.|Mercury Mills 


2.5 
6. 
7. 


6.4 aan Cot. . 
Montreal Exhib. 
::|Mont. Is. Pr.. 

3.1 Mont. L. & Pr. 

6.8|Montreal Loan 

6.4|Montreal Tele. 

6. eee | age 


Mitchell, Robt. 
.|Monarch Knit. 


Do. pref. ... 


"|Manitoba Pr. . 


McColl Fron, . 


Do. pref.. 


net ; a ‘| 


Do. pref. ... 


pref. 


ie ae 
a oOo @- 


1/205 205 205 


13 
ot 
95 
124 
4 
2t 


2% 
208 


6i 
33 
. 


205 
134 
95 
13 


‘4 
2 
2 


1 
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Unlisted Canadian Securities 


(Furnished by A. J. Pattison Jr. & Co. Limited 


September 1, 1931 


Industrial Stocks: Bid Ask. 


Acadia Sugare.. .25 45 
Acadia Sugar pfd. 1.60 2.45 
Allens Coll, pfd. 31.00 .... 
Allens Lond. pfd. 31.00 .... 
Andian Nat. Corp. 24.00 28.00 
Brand.-Hend. c. . 11.00 21.59 
Brand.-Hend. pfd. 80.00 90.00 
Brewing Corp. of 

Can. c. -70 
Brewing Corp. of 

Can. pfd. .... 3.50 
B. no — & Paper 7 


BC. "Pulp & Paper 
7% pfd. ° 
nets Biscuit pf, « 
Can. Crushed 
Troms ee 
Can. Dom. Sugar 
i 16.00 


Can. 

fd. 
Can. Packers c.. 
Can. Packers 7% 

pfd. 94.50 
Can. Starch pfd. 70.00 
Can. Wire & — 

pfd. w.w. - 95.00 
Can. Industries 

co! kts 
Can. 

com. . 
a epee 1% 


Dp 
Can. Westing. 
Can. Investors c. 


Dom. Foundries 

& Steel c. ... 5.00 
Dom. Mfrs. pfd.. 70.00 
Dunlop Tire 7% 

pfd. 


pfd. 
Guard. Realty a 40.00 
Harding Carp. pf. 
Inter-City Bak. c. 47.50 
Internat. Proprie- 
ent WAM 6. acu 
Loew’s London ec. .50 
Loew's London 
1.75 


7% pfd. .... 
Maritime Tel. & 
Tel. c. 


Morrow Screw Nut 


Bid 


Ask. 
witee Choc. 87. 
pfd. eves 45.00 


Insurance Stocks: 

Br. Amer. Assce. 41.00 .... 
Canada Life Ass..620.00 675.00 
Canada Nat. Fire .... 34.50 
Can. Fire Ins... 76.00 87.00 
Capital Life 20% e100 


10% -pd. 

Confederation Life 

20% pd. ....-+. 245.00 275.00 
Continental Life ses 

20% pd. 71. eoue 
Crown Life .... «... 267.00 
Dominion Fire .101.00 130.00 
Dom. of Canada 

Gen. Ins. ..:.220.00 260.00 
Dominion Life 

50% pd: .....: 293.00 344.00 


Excelsior Life 
100.00 125.00 


30% 
Fed. Fire 25% pd. 37.00 
Fidelity Ins. of 

Canada 
Gt. West Life 
Guarantee Co. of 

N. A. 

Halifax Fire 
Imperiai Life 
Mfrs. Life "| 345. 00° 370. 00 
Nat. Life 25% pd..120.00_ .... 
Saskatchewan Life 

10% pd. ...... 10.00 20.00 
Sun Life Agaur. 1,165 1,250 
Western Assur. c. 42.00 50.00 
Western Life 

20% pd. ...... 10.00 .... 
Trust, Loan & Bank Stocks: 
Br. Mtg. & Trust.170.00 .... 
Can. Gen. Invest. 

Trust ist - 27.75 33.00 
2nd Can. Gen. Inv. 6.50~ 8.50 
Chartered Trust.100.00 110.00 
Deb. & Sec. c... .... 80.00 
Deb. & Sec. pfd. 58.00 65.00 
Eastern Trust ..170.00 ... 
Guelph & Ont. 


- 97.00 
460.00 525.00 


65.00 


Provincial Bank .120.00 130.00 
Sec. Loan & Sav..112.00_ .... 
Sherbrooke Trust. 110.00 
Sterling Trust 


"103.00 105.50 
ceee 95.00 


Active Current Bond Priced " 


August 25, 1931 


Dominion of Canada 54/33 .....+..+ese08 
Dominion of Canada 53/34 .....sseeese- 
Dominion of Canada 5/43 .....seeesee0es 
Dominion of Canada 44/46 ....-ceseesers 
Dominion of Camada 44/56 .....+eesesses 
Dominion of Canada 4$/58 >. ...+-ssseeees 
C. N. R. (Dom. of Can. Guar.) 5/54 ...+.. 
C. N. R. (Dom. of Can. Guar.) 42/55 ..... 
©. N. R. (Dom, of Can. Guar.) 44/56 ..... 


C. N. R. (Dom. of Can. Guar.) 5/69 ......, 


Province of Ontario 4/44 ........ rdvese 
Province of Ontario 5/48 . 
Province of Ontario (Hydro) 43/70 ..caee 
Province of Quebec 44/56 

Abitibi Power & Paper 5/53 
Argentine Gov't. (Ser. B) 6/58 ....se0 
Beauharncis Power 6/59 
Bell Telephone Co. of Carfatia Ist, 5/57 .. 
Brazil, U. S. of, Ext. S. F. 63/57 ... 
British Columbia Power 5/60 ....... éeue 
British Columbia Power 54/60 
British Columbia Telephone we coogece 
Calgary Power 5/60 . a8 
Canada Brewing 5/42 . 
Canada Cement ist Mtge. ‘s. F. 53/47 . de 
Canada Gypsum Lime & Alabastine 53/48 
Canada Northern Power Corp. 5/53 
Canada Steamship Lines ist & Gen. 6/41 
Cc. P. R. Collateral Trust 5/64 
C. P, R. Secured 4}/44 Notes 
Chile Republic Ext. S. F. 6/60 .-..sse0es 
Colombia Republic Ext. S. F. 6/61 
Davies, Wm: 6/42 
Dominion Canners 6/40 
Dominion Square Corporation 6/48 ..... 
Dominion Tar & Chemical 6/49 . 
Dominion Textile 6/49 
Duke Price Power Ist, 6/66 ......sescess 
Eastern Dairies, Ltd., Conv. 6/49 .. 
Eaton, T. Realty, 5 boeesbe ccccgecces 
Famous Players 6/48 ....-6sseceseveees 
Federal Grain 6/49 
ay Power Securities Corp. 649. eevee 

Fraser Companies 6/50 . 

Gatineau Power, Ist Mtge. 5/56 tocscces 
Gatineau Power, S. F. Debs., 6/41 ....++.. 
General Steel Wares 6/52 ..... ase 
Howard Smith Paper Mills 54/58 . 
Harris Abattoir 6/47 ......csssceeseeees 
Manitoba Power, Ist S. F. 64/51 .......+ 
Maple Leaf Milling 53/49 
Massey-Harris, Ist Mtge. 5/47 eeeeeeere 
MacLaren Power 64/61 -.....ses« 
Montreal Coke, Ist S. F. 54/47 .. 
Montreal Island Power 54/57 
Montreal Light, Heat & Power 5/5) .... 
Montreal Tramways Ist, Coll. Trust 6/41 
Montreal Tramways Gen. Ref. 43/55 
Montreal Tramways 5/55 ...6-sssesseess 
Moodie, J. R. 6/48 ...ccecdenvceccvcese 
Ogilvie Flour Mills 6/32 .. 
Ontario Power Service 54/50 
Qiere Valley Power 64/70......«-4s+5+ 

Power Corporation of Canada 43/59 ..... 
Price Bros. ist S. F. Ser. “A” 6/43 .... 
Quebec Power Ist, Mtge. Coll. S. F. 5/68 
Shawinigan Water & Power 44/70 ...... 
Shawinigan Water & Power 5/70 ....... 
Simpsons 6/49 ..... 
Southern Canada Power ist, COs snes 
United Securities Coll. Trust 53/52 ..... 
West Kootenay Power 5/56 
Windsor Hotel 63/43 ..... 
Windsor Hotel 6/47 ..veccosecaccbccsese 
Winnipeg Electric 5/35 ...ssceceeseeese 


ereee 
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eee eneee 


eee eereenere 


eee eeereeeee 


eer erereeereee 


104.25 
104. 7 


Rear Ses sSSR RR EB: 
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SSietesFes 


| mus 
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14 i414 : Winnipeg Electric 6/54 ...-..seesssee-e 
* 21¢ 214 213 "{6|Muirheads . .. - ” 
t $ 1064 106 1064 7.9| Do, pref. 


Direct Advertising & Printing Division 7 een 24 j1.60 ue Breweries 


7% pfd. 
ae Seve 5 Hotel 


1.00 
Mt. Royal Htl. ¢. 2.00 
Mt.. Royal Hotel 


aes -+- 28.00 
Can. Northern : ’ 
Power pfd. ....105.25 .... 
Can. West. Nat Gas 


Listed Bond ond Quotations 


847| 27 


The MacLean Publishing Company, Limited 27 {1.75 
143 University Avenue 
TORONTO 


Skilled Workmanship 


Expert engraving and printing of 
monetary documents is an exact- 
_ ing task. 
The perfection of our results was 
not born in a day, but is the ex- 
pression of 63 years of fine crafts- 
manship. 
- BRITISH AMERICAN BANK NOTE 
COMPANY ~- _ LIMITED 
Montreal Ottawa Toronto 


8 Can, Perman. . 
.!Can, Pr. & Pa.! 
.{Can. Steamsh’s! 
Do. pret. ...| 
Can, Vinegar . 
Can. W. Celie 
Do. (B) 
.|Can, Bakeries . 


Onm: 


Pr: 
Samana. wae: 


Can. Canners . 
Do. Ist pref.) 
Do. 2nd pref.| 


ee 
NS, SNA ame 
= mi, We 


Can. “Convert. . 
-}Can. Cottons . 
Do, pref. ... 
Can. Dredge .. 
Do. pref. ... 
Can. Fairb. pf. 
.|Can, For. Inv.. 
“10) Do. rats 
2 |\Can. Gen. "Elec. 
5.6] Do. pref. ... 
9.1\Can. Hyd. E. p 
..(Can. Ind. Ale. 


“— 


arr: 
mito: AM: 


1.5 


— 60 
oan 


365 
65 
“65 

715 

230 

100 

20 


5 
"462/201 
22 


61 
21 


2034 2064 201 201 4 


32 


‘\Nat. Distiller... 
11. ‘i[Nat. Steel Car 
5.5|Nationa! Trust 
14.1|Niag. W. Weav. 
9.4| Do. pref. ..| 
.-.|Nor, Mex. Pr.. 
cool DOs PEGE. cee 

_— Star oa 
aun . pref. .. 
..-|N.S. Steel, pf. 
4.3|Ogilvie Flour . 
J Do. pref. ... 
4.6/Ont. Eq. 10%p 
5. 1/Ontario Loan 

- (Ont. Silknit *-| 
6. i/Ont. Steel . 

-«| Do. pref. .. 

./Orange Crush 
13.7 Do, (A) 
cool aes GP ovce 
6.7/Ott. L. H. & Pr 
6.2| Do. pref. ... 
../Ott. Traction .} 
6.2|Page-Hersey .. 
10 |Paramount . . 
-.-|/Paton Mfg. .. 
7.4| Do. pref. ... 
.-»|Pelissiers .. .. 
Do. pref. ... 


11.4 Penmans .. .. 


.|Port Alfred pt. 
0|Porto Rico pf. 
Postal Teleg. . 


793 


24 
108 1044 104 104 
1054 : 


CR- BER. cs cwcks 20.00 
Nat. Grocers c. . _ .75 
Nat. Grocers 2nd 

59) Bete; obec ce 48.50 
Para. Oshawa’ c. 10.00 
Para. Oshawa pfd. 30.00 
Prov. Paper pfd. 65.00 
Sentens Clay nye. 


Standard Fuel pia.” % 
bonus 


odde 70. 

Supertest Petroleu- 1 

“B” pfd. 18.00 
Toronto "Brick pfd. 67.50 
Toronto Carp. ¢..110.00 
Toronto Carpet 

8% pfd. ...... 95.00 
Toronto Elevator 

pfd. 80.00 

Toronto Hous'g c. 26.00 Sead 
Un. Amuse, “A” 17.00 27.00 


86.00 
91.00 


LH&P pfd. ... 80.00 
Gt. Lakes Pwr. 


pfd. 
N. B. Pwr. Ist Pt. 50. 00 65.00 
N.B. Tel. c. .«.. 18.7 nes 
N.S. L&@P c. .. ents. 69.00 
N.S. L&P pfd. .. 93.75 97.00 
Ottawa LH&P 64% 

fd. 103.50 onee 


Recent London Quotations: 
Brewer Distillers ...... 2s. 9d. 
Can. & For. Sec. ...... 7s. 6d. 
Can. West. Lumber . 

Hudson's aes 


Nfld. Pr. & Pap. deb. stk. 
Trust & Loan of Can. 


—>==SaeseagQgQgSaGE===— 
Dividends Declared —° 
~~ IIl—__==s—~s_sESESEEg 


Agnew-Surpass Shoe pfd .... 
Assoc. Telephone & Tel. “A” 
Do. 


Bell Telephone .......... oessee 


Biltmore Hats, pref. 
Brandram Henderson pfd. ... 


Annual this 


Amt. os 
Date 
rate payment payable ional 


$7 $1.75 Oct. 1 Sept. 15 
«++ $1450e Oct. 1 Sept. 16 
o++ $14+50c Jan. 1/32 Dec. 17 

8% 2% Oct.15 Sept. 23 

$1.75 Sept.16 Aug. 15 
$1.75 Oct. 1 Sept. 1 


Week Ending August 31 


Montreal 
Abitibi, Ist mtge... 5 1953 ... 
Asbestos 1942 ... 
1941 
1956 
1946... 

1940 6.88 ~~... 
1942-6.00 = 


+55 


Asbestos, ist mtge. 6 


oo 


Dom. Coal. ....... 8 1940 6.29 
6 1948 


wri) 6 1940 10.08 
Mont. L. H. & Pr. . 43 1932 ... 
Mont. Tr. ist mige. & 1941 4. 
Ment. Tr. “A” ... 5 1955 5. 
Mont. Tr. G. & R. 

ccoscecces & 1956 5.51 


Do. “O° 0012.12. 4b 1965 5.64 
“D” 5 1955 5.55. 
5. 1959 9.28 

1988 5.35 


+100) 
#101 
94 


Do. “C” 
Ont. Steel ..... 
Porto R. Pr. .... 
Steel of Can. ..,.- .6 
Wayagamack ..... 6 
West. K. Pr. ...... | 
Winn. Elec. ...... 5 


gesctpon 


1935 5.12 


Int. Latest 
Rate Due Yield Ask High Low 


ee eee 
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oe re 
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ee 
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7 
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re 
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“- 
soe ond 
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ee 


tle 5 


EO eke ara 


Toronto 


eeeeeeee 


Building Products “A” ...s0+.05 
Brit. American Oi] .....c00. 
Belding Corticelli pfd. ...... 
Bank of Nova Scotia ........ 
Brazilian Traction, pref. «+. 
Canadian Oil pref. .... 
Can. Wire & Cable “A” ...... 
ies “EE. cesasinved beecens 
Do., pref. 
Canadian Car, pref. ...esses 
Can. Celanese, pref. ..... 
Can. Foreign Invest., pfd. 


Can. Gen. Electric, com. 
Do., pref. 

Can. ~~ Power, com 
Be BIO .ccvcces eevd 

Can. Pacific Railway .. 


ref. 

Canada — Foundries 

Do., pref. 
Canada Cement, pref. 
Cooksville Co., pfd. 
Canada Permanent Mtge. 
Canada Malting 
Can. Bakeries, pref. ... 
Central Canada Loan 
Can. Wirebound Box 
David & Frere “A” .... 
Dominion Bank 
Dominion Stores 
Dominion Tar. pref. ...... 
Eastern Steel Prod. pfd. ee 
East Kootenay Power pfd. . 
Famous Players 
Ford Hotel, com. 
Gt. Brit. & Canada Inv. pref. . ° 
Hamilton Un, Theatres pfd. . 
Hollinger Cons. 
Huron & Erie Mtge. ...... 
Imperial eae ord, 


Do., Dp 
Inter. Nickel, 
International Petroleum yen 


| 
Power Corp. oa 
Do. pref. ... 
.|Prairie C. Oil. 
Pressed Metals 
|Price Bros, . | 
| Do. pref. ... 
[Quebec Power.| 
6.7|Real Estate In. 
.|Regent Knit. . 
«Reliance Grain 
15.1 |River. S. Mills 
10 {1.50 12.5|Robinson™ Cone 
10 |1.20 11.8|Rogers Majes. 
9.00) Boe(€) \9.15 10.65 10.65 10.65 i $3\Ruddy Et a 
5 St OS 613/ 4 6.5/Russeli Motor . 


Investment Securities S1 cide Also ved © ye oe ee : Seen: 
be RT oy WG) sett B20 (Sarnia Br. (A) von 
12: Jordan Street, | 
| 
| 


50c. Oct.15 Sept. 30 
50c Oct. 1 Sept. 15 
20e Oct. 1 Sept. 14 
12% Sept.15 Aug. 31 
4% Oct. 1 Sept. 15 
14% Oct. 1 Sept. 15 
2% Oct. 1 Sept. 19 
$1 Sept.15 Aug. 31 
$1 Dec.15 Nov. 30 
43]e¢ Sept.15 Aug. 31 
63% 18% Sept.15 Aug. 31 
$1.75  48¢ Oct.10 Sept. 25 
71% 13% Sept.30 Sept. 15 
4% Sept.10 Sept. 5 
$1 Oct. 1 


Canada Bread . 1941 6.00 
Steel of Can. 1940 5.12 

Dominion Gevt. Bonds (Montreal) - 
War Loan & 1981 ....100.40 ..:. 

Dar! cacceees — 1987 3.67 107.30 107.25 07.00 
— Loan ..... 5) 1983 3.63 104.55 104.45 04.30 105.25 
.. 54 1984 4.05 104.65 104.60 104.35 503 


+ GO. a> 08. ms + a3. 


“300 uf 
60| 84 83 
1001 32 


+ [105 ° we 


83}/6.50 

31 [2.50 

105 | 7 
5} 


100 3 84! 50e 
éeen wis oé ee 26}; 2 

14. ‘cen Wineries 30 33 0 

12.5\Can. Wire Box] .... hom 16% 

nen +» [Cartas Brew. 
-|Catelli on A. 

Do. (B) .... 

Cent. Gan. L'n :|800 
.|'Chem. Research 16165)2. 65 - 30 2.55 3.20 
.|City Dairy ....} «- 

.-| Do. pref. ...) - 

..\Cities Service 
.|Cockshutt Plow 


48 
6.2 
5.5! 
7.3|P 
4.7 

8.1 


, 160 


1987 3.32 119.65 110.20 ...... 112408 

ieee 44 1940 4.23 102.20 102,05 ..,.4 10280" 

refund .... 5 1943 4.82 106.25 106.25"... 6.10. 

refund 1944 4.27 102.35 102.85 102.25 ; 

refund .... 44 1946 4.29 102.45 102.45 102.00 1 45 1 

renewal ... 54 1932 3.6€ 102.69 102.40 102.25 1 z 
Conversion Loan . 44 1956 435 101.85 101.90 ..... 1 

Do. 44 1957 4.38 102.50 102.75 102.25 102. 
44 1958 4.32 104.50 .. 104.653 
4} 1959 4.40 104.55 104.70 104.40 104.78 


Quotations for 1930, None recorded in 1931 to date, tLatest ti 


Active Provincial & Municipal B 


Quotations furnished by A. E. Ames & Co. Limited, — 
Canada Permanent Bidg., Toronto, Ont. 7 


aaa 
Rata Actual Mat. Next Int. Date Price 


1 Oct., 1958 1 Oct. 
1 July, 19438 11 Jan. 
1 Apr., 19386 1 Oct. 
1 Oct., 1953 1 Oct. 
15 Jan., 1948 15 Jan, 
15 Aug., 1941 
1 July, 1947 
2 June, 1959 
15 June, 1943 
1 June, 1948 
15 June, 1936 
1 Jan., 1936 
15 Nov., 1948 
May, 1943 
Nov., 1936 
Sep., 1944 
Oct., 1948 
May, 1936 
Apr., 1939 
Oct., 1944 
May, 1961 
Oct., 1944 
Oct., 1950 
Feb., 1956 


Sep., 1963 
Sep., 1954 
Aug., 1946 
Mar., 1944 | 
May, 1945 
Jan., 1943 
July, 1951 
15 Dec., 1950 
1 July, 1950 


; = - 1 2 8% 
“15 18k i8¢ ee 
"ita 10 10$ 10% 10 

S80)240 240° 2854 2381 


| 75 sa 
val ab i Sig Big Bi} 


9| 2 


Announcing 
5 
290 |12 7 v 
1.50 


Christie, Vipond x Company 


: 120 | 7 


Do., 


$1.75 


35 
150 


™. 


io 103 $4 
403 405 
112 112 
17.17 


“ssal 15 15 «14h 14} 

20} - 25 256 25 6.4|Sher.-Wms. 
@eee ‘ ee ee ee 
$45| 95 954 94 95 
231/184 1844 182] 184 


134 80. +20¢ 6. 9/Cons. Indust. 
25 | : 8 |Cons. Press .. 
10 [Cons. Sand, pf. 
il | sot 2.63\Cons. Smelters 
= 10 5.4\Consumers Gas 
S .--|Cooksville Co. . 
+ eel Do. pref. ..- 
... (Corporate Steel 
..-|Corr. P. Box, p 
..(Cosgrave Br. 
...[Cosmos Imp. ..| 
10.8} Do. pref. ... 
...|Crown Dom. Oil! 
...(Crow’s N. Coal! 
.../David & Fre. B/| 
.|\De Havilland . 
.|Disher Steel bat it 
.-| Do. pref. ... 
10. 5| Distill- Grecian! 
6.2|Dominion Bk. 
8.9|Dom. Bridge. . 
.+-|Dom, Coal . 
.../Dom. Engineer. 
...|Dom. Found, . 
7.1|Dom. Glass ...} 
5.8} Do, pref. “al 
..-|[Dom, Iron, pf. 
../Dom, Pr. en 
..-|Dom. Steel, 
...|Dom. St. roe 
.1\Dom, Stores .. 
.|Dom. Tar & Ch. 
‘ Do, pref. ... 
1|\Dom, Textile. .| 
Do. pref. ...| 
.\Donnacona . ‘ 
..|Dryden Paper 
.|Duff. Paving .| 
Do. pref. ...! 
iniceset’ Motors | 


pref. 90 +. ae oe )’ anche aia Oe ah tree! os 
186} ii 
Dealers in Government, Provincial, 


T ol oe Bakeries}. | 80] 9¢ 93 ‘S$ ‘93 
73! .5\Cons. Baker i0 
oronto -. eee dee cee Ral’ De. Ea. Be. 1 ee 
1049) 40 403 4i 
Municipal and an Bonds 
and Stocks 


1: Do. (A) ...- Bi ck iain: we } 6.1|Shawinigan 
aiiuis 118 


18 17 
J 92 
793 78 
36 oe 
oe 29 
20/1064 er 


Wm. L. Christie ti 163 Alberta! 
° p berta 
Telephones ELgin 4423-6 British Columbia. 
British Columbia. 5 
British Columbia. 6 
1 Manitoba ....... 
Manitoba 5 
Manitoba ....... 5 
an amen | 
ew Brunswick. . 
wpe “Bet. New Brunswick,. 6 
%e 2% 1 ane — avee 
1% 1%. scot 83 ova Scotia .... 
a 1% Sept. 9 Nova Scotia ... 
8% = Oct. 1 Ontario 
1% 14% Sep Sent. 30 Ontario ......... 
6% 


ee eace 

e 2 ie 

t.1 

Internat. Proprietaries “A”, $2.60 65e Sept. 15 
Do., participating eof 5e Sept. 15 
Jamaica Public Service pfd. . 7% $1.75 Oct. 1 
Landed Bkg.' & Loan . 8% 2% Oct. 1 
Lake Shore Mines $2 50% Sept. 15 
Montreal Cottons 6% 1 Sept. 15 
Do., pref. 1% 1% Sept. 15 
60¢ l5e Sept. 15 
$3 ibe Sept. 15 
12% 8% Oct. 1 
$2 50c Sept. 15 
$2.40 60c Sept. 15 
$1.60 40e Oct. 1 


na 


iia isa i383 

29 «28 «28 

. ‘ arf 106 — a 
‘Ist. Pav. & Mat. Ge git bt 

0 8 88 


oof 
| 
; Do. pref. ...| 55 
.-./Stanfords .. ‘ . ow * ee 
asl 
| 
} 


:./St. Law. Pap. ’p 
./St. Maur. V. p) 
.6/So. Can. Pr. 

Do. 


0 
30¢ Oct. 
18% Nov. 
$1.75 Oct. 1 
11% Sept. 15 


$1.20 
61% 
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445) (93 ‘95 ‘9 
2/208 209 209 209 
96 3 333/324 333 


20 20 
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ae 


..- (Stand, Chem, 

. Stand. Steel . 43 4h 

Do. pref. . is + 

Steel of Can.. 28 

e Do. pref. . 

...|Sterling Con 

J we Pet. a 
«| 
ia 


29} 
32 
iss 
98 


a 


20 


-_ 


et ek et et ak et et et et et OD OP et et 


Pats 
a 


* 
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Do, — e 
. Do. com. .. 
.-'Tamblyn .. 
‘ Do. pref. 
.5/Thayers, pref. j 
.|Tip Top Tailors! 
Do. pref. ...! 
..-|/Tooke Bros. ..| 
14| Do. pref. . 
.'Tor. Elevators 
6. 4!Tor. Gen, Tr.. 
5. 4|Toronto Mtge. | 

|Traymore . ..j| 
14! Do. pref. .../ 


RESheteteees 


a oe 


94.35 
98.79 
103.00 


107.55 
100.72 
92.02 
100.98 
103.38 
99.57 
114.62 
103.80 
94.32 
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Saskatchewan .. 
Cities 
Montreal ...... 
Toronto 
Vancouver ...... 
Winnipeg 
Edmonton 
Calgary .. 
Halifax 


‘Saas 
LAKEOF THE WOODS MILLING CO.,Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at 
Montreal, Brantford, Keewatin, Portage la Prai Medi t 
DAILY CAPACITY 20,000 BARRELS "4 


President and Managing Director General Ma 
FRANK 8. MEIGHEN, C.M.G. N. J. BREEN re fa SHORT 


- 








mS 


eeeeeee 


POEL Bt 


Montreal Loan & Mortgage . 
Montreal C. & D. Bank .... 
National Sewer Pipe 

Do., pref. 


eeeeee 


aeGschi & 


AE 


The rt tt tt et et 


~ 


irectors 
G. C. MORRISON J. BREEN JOHN W. HOBBS 
HUGH MACKAY, K.c. ISAAC PITBLADO, K.C. 


WALTER MOLSON 
W. REFORD RT. HON. LORD SHAUGHNESSY, K.C. PAUL F. SISE 
J. W. PYKE 


&. Ww. ALLAN, K.C. HON. RODOLPHE LEMIEUX 
Asst. Treas. 


Secretary Treasurer 
D. A. MacINNIS T. F. MeNALLY A. C. McMILLAN 


Two Reasons 


why you should be a regular subscriber 


] You are entitled to a personal reply from the 
‘ Investment Editor regarding any Canadian 
Investments in which you are interested. 


The Financial Post alone is well worth the 
subscription price of $5.00. 
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THE FINANCIAL ‘POST, 

153 University Ave., 

Toronto. 

Please send me The Financia] Post for the next year (52 issues), thia to 
entitle me to obtain by letter, a persona! reply from the oseeeend Editor 
e enquiries regarding any Canadian investments in which 1 may be interested 

by simply supplying a stamped return envelope. I enclose $5.00. 


Name SHOPS HSE ETS ROTO ETE HEE HEHE SEE ESSEC eereres 


Occupation OOOO OOO C eo ED eeeOOeeeeoeeeerereccecececeeceecececeses 


POE 5 dsp onda ton velo wannat baad Hs 000 0cccccccece 


COC eeewmeeeeeeeeeere 


.3\East. Dairies . 
...|East. Steel ...) 
7.2| Do. pref. ... 
...|East Koot. Pr. 
7.3] Do. pref. ... 
...|East. Theatres 
Al: a ee 
...|Easy Washer . 
6.7\Economic Inv. 
|Edmonton D’y 
8.1) Do. pref. ... 
.|/Enam. & Heat. 
10.5 


| 


Eng. Electric . 
Do. (B) al 


.1\Fam. Players ‘| 
Do. Vot. Tr. 
Fanny Farmer | 
Z Do. pref. ...] 
..!Federal Distil. 
..|Firstbrook Box! 
6.2\Ford Motors Aj 
.'For. Pr. Secs..) 
11.7 Foundation Co. 
.|Fraser Cos. ..| 
..|Fron. Brew. pf. 
.../Frost Steel ... 
7.91 Do. pref. ... 
.!Gen. St. Wares! 
0 7. 9|Goodyear Tire} 
"6s Do. pref. ... 
7.5,Gould Pumps, p 
./Gt. W. Saddlery 
met i pref. <_ 
7.4\Gurd, Chas. 
11.2'Gypsum, Lime |! 
|\Ham. Bridge . 
10 | Do. pref. ane} 
15.4|Ham. Cotton, p 
|\Ham. U. Theat/ 
11.7| Do. pref. i 


1.1 
1.1 
9,5 
7.7 





...|Hayes Wheel . 
-| Do. pref. .. 
.|Hillerest Coll. 
es po yee 
-..{Hinde & Dauch! 
. |Holt, Renfrew . 
---| Do. pref. . 
...|Honey Dew ..! 
12.7] Do. pref. ...| 
.|H. Smith Pap.| 
Do. pref. ...] 


cooel 8 
135| 25 
1177| 
195} 
eves} 65 
aenst 28 
s 


| 33 


26 
7 
73 


4 
78 


3 
60 
4 


viewe.e 
19| 54 
55) 
20) 38 


55 
; 
35 


xzt 


x Quotations for 1930. No sales recorded ta 1981 | to date. 


| 2 5.5\Tuckett Tob. p! 


--[Twin City ...| 
ose De. peek. ect 
.--| Do. (notes) ./ 
9.3}\Union N. Gas. 
8 |Union Trust . 
.../United Fuel . 
11.4] Do. pref. ... 
3.2|\United Secs. . 
.-|Viau Biscuit ‘| 
9.3! Do. pref. ... 
...|Wabasso Cot, ./ 
9.7|\Walker-Good. . 
...|Waterloo Mfg. 
2.4|Weston Bisc. .! 
8.2} Do. pref. ...} 
...|West. Can. Fi. 
7.9! Do. pref. ...! 
...|West. Grocers 
17.5| Do. pref. ...| 
7.1°W. Steel Pr. p.| 
..|Whittall Can .| 
...!Windsor Hotel | 
9.1! Do. pref. ...| 71 
.../Winnipeg Elec.| | 10 
13.2; Da pref. ...§  «..) 68 
..|Woods Mfg. ae we 
..1 Do. pref. . .--| 36 
8.7|Wood Alex. J.p. .| 80 
-IZimmerknit ...j ....!.. 
al Do. pref. ...) 7 


- «| 82 
| 10 
40 

91 


12 


a Or payable in stock. 
b New York Quotations. 
ae for 1929. 
¢ 24e monthly plus stock dividend of .005% monthly. 
¥ PJus stock bonus. ee 


Winnipeg Stock Exchange 


Beaver Fire 


Beaver Lumber. c. . 


Do., pref. 


Can. Amer. Tr. shs. 


Can. Fire Ins. 


Can. Indemnity a me 
Crescent Creamery . 


August 24 
Bid Ask 
Monarch Life 


Nor. Can. 
Un. Gr. 


Gt. West Life .... 
Home Investment . 


Nor. Can. Mtge. pf. 
Mtge. c.. 
Growers .. 
West Breweries oe 


Northern Ont. Pwr. pid. . 
Po., com. 

National Grocers 2nd pfd. 

National Steel Car 

Ontario Tobacco Plant pfd. 

Ontario Loan & Deb. 


Premier Gold Mines" 
Power Corp., pref. 

Do., non-cum. pref. 
Reliance Grsin pfd. 
Southern Can. Pr. pref. 
Standard Stee! pref. “Ae ee 
Twin City Rapid, pfd. 
Union Natural Gas 
Walker, Hirer 


Western Canada Fiout, pfd. 
Winnipeg Electric, pref. 


$1.75 44c Oct. 1 
$4 $1 Oct. 1 
6% 14%, Oct. 26 
$2 50ce Oct. 96 
71% 18% Oct. 1 
$2 50c. Oct. 1 
ase 1% Oct. 1 
12% 3% Oct. 1 
12¢ $c Cet. 1 
12¢. 3c. Oct. 1 
6% 149 Oct. 15 

‘ ibe Oct. 15 
18% Sept. 15 
14% Oct. 15 
75e Oct. 1 
$1.75 Oct. 1 
25e Sept. 10 
12}¢ Sept. 15 


1*2°% Sept. 15 Ae | 
1%% Oct. 1 Sept. 


21 July, 1945 
1 June, 1948 


AALAAANAR SR OH oa 


102.02 
104.68 


Note re Unlisted Securities 


Although The Financial Post strives to obtait? 
the closest quotations possible on the unlisted stocks 
and bonds in the various tables on this page and the 


adjoining page, the quotations are not guarante 


and no responsibility is assumed in connection wi 
them. In inactive markets, many quotations can 
little more than nominal but it is felt that even ® 
| nominal quotation giving an idea of approximate 


' price is better than none at all. 
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Dealers in Unlisted Bonds and Shares 
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unicipal Bonds 
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ERIE, PA. 
\ The Lawrence 
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‘WINDSOR, ONT. 
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MNGSTON, JAMAICA, B, W. 
Constant Spann . 
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way and, while making all due allow- 
ance for the undeniable fact that 


TALK HARD TIMES 
DOWN BY ATLANTIC 2020 ects tn ute 
THO’ TRADE FAIR | ness man here is doing decidedly 
Representati we Eaecnoneee ts deal with 
esentative of Post/ the country more or less in sections. 
rites Gossipy Letter series in Saint John and at that 


: city was et. I 
on Conditions uite a talk with he enident of a 
of the staff of 


. department store there, and 
A member The | found him rather depressed about 
Financial Post, who is travellin 
about the Maritime Provinces, mak- 


g the immediate future. Conditions 
there no doubt have due to 
~— notes on conditions, writes as 


; ee york of rebuilding the water- 
“As far as business 


throughout the Maritimes is con-| “In Yarmouth andal 

cerned, it is a continual surprise to| Shore of Nova Scotia Seaseouen 

me to find in our monthly business | quiet. Fishing has been unprofit- 

ear eT at wf ie ein ae to 
e 9 

single exce tion of oe ginny The Soakee Gaptane % 


Captain W 
general feeling is decidedly the other ptain Walters, of the 


“Bluenose,” told me that there was 


Winnipeg Grain Prices 


a 
Yr 6 
60 ort 
29 27 
‘28 a 
"30 28 
33 81 
33 81 
34 ‘34 
1.08% eX 


1.02 1.04 ‘90 
1.05% 1.08 1.08 
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30 38 230 
aE Rm i #3 
Canadian Bonded Grain in U. S. 
Quotations on New York Produce Exchange, Basis Buffale 
eae lose Bich for Lewfor Close 
Aug.26 week j week Sept. 1 


Oct, 58 
Dec. 59 


?8ince trading opened March 8. 
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no hope of a price high enough to 

y expenses. The figures for fish- 
~ have of course been released and 
show a fair catch but a very smal! 

rice. One slight exception was 
he lobster fishers around Picton, 
who were very successful. On the 
other hand, the same fishermen in 
Cage Seoten had no luck, 

“The one bright spot along the 
verpool, 
where the Mersey plant is going 
full blast and providing the town 
with steady employment. 

“The rum running industry is lit- 
erally along the rocks, It has in 
pe years put a good deal of money 
=~ seven on in that part of Nova 


Halifax More Optimistic 


pen down to Halifax, I found 
the genera! feeling a bit more optim- 
istic, due perhaps to the fact that 

alifax is not an industrial town 
and a great portion of the business 
men are salaried. There is very 


even go to the! Halif, 


Quotations— Cont’ d 


Foreign Exchange — 


New York Funds 
High Low 


(Premium) 


11.32 5-16 
11-82 
5-16 
19-64 
5-16 
21-64 


21-64 

5-16 
21-64 
18-82 


STERLING, FRANCS AND LIRE 


Sterling 
Close Close 


4.85 13-16 3.91 3-4 
4.85 11-16 3.92 
4.85 5-8 3.92 
4.85 3-4 3.92 
-85 18-16 3.92 1-16 
5 8-4 3.92 1-8 


Francs 


FOREIGN EXCHANGE 


Aug. 18 


5.2454 
seeeteee 23. 0 
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49.50 
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5.2455 
18.98% 
49.50 


Mining Quotations 


Week Ending August 31 
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little being done in the port. The 
tonnage figures will perhaps be high 
due to the numerous liners coming 
in on week-end cruises from-New 
York, but such liners leave little 
money in the town. 


“The Annapolis Valley is perhaps. 


the best situated of all. The app e 
crop is very good and, provided a 
fair price can be obtained, there 
seems every reason for a good win- 
ter. The Valley is purely agricultur- 
al but the effects of the depression 
have not been felt. I imagine that a 
more earnest attempt be made 
this year to capture a larger share 
of both domestic and foreign mar- 
kets. Kentville is the centre of the 
district and, as the headquarters of 
the D. A. R. is very prosperous. 

“Truro seemed to me to be very 
quiet. Stanfield’s are not very 
active and the other chief activity 
of the town is the railway. Little 
business is being done. 

“New Glasgow, on the other hand, 
is the centre for a considerable popu- 
lation—including Stellartom, West- 
ville and Trenton—and is fairly well- 
off. The money is there but there 
is the usual tendency not to spend it. 
The mines at Stellarton are working 
fairly well, but Westville and Tren- 
ton are badly hit. 

“Frankly, I was surprised at the 
state of things in Sydney itself. I 

eally expected deplorable conditions 
there and found that while things 
are serious, the tendency among the 

rogressive men in Sydney is to 
ook for relief in the immediate 
future. Mr. Kelley, general man- 
ager of the Dominion Steel and Coal, 
felt that with the C. P. R., and South 
African orders in and another larger 
order from the C. N. R. expected, 
things in the steel plant were shap- 
ing about as well as could be ex- 
pected. But only one-third of their 
men are working. 

Not So Good At Mines 

“In Glace Bay, Sydney Mines and 
North Sydney, as well as the smaller 
coal-mining towns, things were very 
poor indeed. The men are working 
only two to three days a week and 
mane are not getting that. There 
has been a system of municipal re- 
lief approaching the dole in vogue in 
these towns for some time. 

“Turning to Prince Edward 
Island, the picture is much better. 
The fox industry is, due to whole- 
sale exporting of foxes in the past, 
at a low ebb. The government has 
banned further export of live foxes, 
however, and this is expected to re- 


lieve the situation. The Island can- 
not really be said to have felt the 
depression acutely. General were 
are good. There is, of course, the 
usual talk about hard times. 

“It was a rude shock to come to 
Amherst and Springhill after the 
Island. Amherst has not been grow- 
ing while the mines at Springhill. 
are on half-time at best. 

“In these towns and in Moncton 
here I find the mental attitude de- 
cidedly depressed with too little rea- 
son for it. In Moncton things have 
been going on quite,well until re- 
cently. The C. N. R. has cut wages 
and working hours. 


Talk Hard Times 


“In finishing this review of condi- 
tions, may I stress the mental side 
of the depression again—people de- 
light in talking “hard times.” 

“T should say that among invest- 
ors generally there is a great deal 
of mistrust due to the activities of 
certain firms. This mistrust is 
directed not only against the invest- 
ment houses but against stocks gen- 
erally. There can be no doubt that 
people have completely lost confi- 
dence in the market and it will take 
time to restore it. The investment 
houses aré doing very little business. 
Investors feel that the average bro- 
ker knows no more about stocks than 
they do and they say so. The fact 
that almost every house has spon- 
sored certain spectacular failures 
has weakened them. 

“There is very little gossip about 
the banks. The banks and the in- 
surance companies are getting the 
money that formerly went to the 
broker and the merchant. 


Disgusted by Beauharnois 


“The general opinion regarding 
Beauharnois is one of disgust, partly 
that such things should go on, partly 
that the investigation was hushed 
up. Both political parties are of 
the same opinion in this regard. It 
is felt that the thing should be car- 
ried further. I haven’t heard any 
definite sentiment either in favor of 
nor against the taking over of the 
property by Montreal Power. 

“There is a definite feeling right 
through the provinces that the Mari- 
times have suffered through Con- 
federation and that they are being 
unfairly treated to the benefit of 
Upper Canada. This feeling, curi- 
ously enough, is most prevalent in 
Saint John and least noticeable in 
Sydney of all places.” 


September Dividends 
Will Total $19,187,372 


Dividend payments by Canadian 


corporations during September will | 


total approximately $19,187,372, as 
compared with $23,668,503 paid out 
in the corresponding month of 1930 
and the $22,542,905 paid out in Sep- 
tember, 1929. During the past 
year a large number of the largest 
corporations have cut their divi- 
dends materially or have passed 
dividends entirely and in seve 
instances the reduction in rate has 
resulted in savings to the company 
of well over $1,000,000. Brazilian 
Traction and International Nickel 
are the outstanding examples. 
The current month brings but one 
increase in dividend rate, 
Shore Mines Ltd., having been 
placed on a $2 per year basis with 
the declaration of a quarterly divi- 
dend of 50 cents per share payable 
on September 15. In the fiscal year 
ended June 30, 1931, the company 
paid $1.80 per share on the common 
stock which included a bonus of 30 
cents. International Proprietaries, 
Ltd. is paying a participating divi- 
dend on the class A stock in addi- 
tion to the regular disbursement of 
65 cents. Brazilian Traction has 
resumed payment of dividends in 


cash in place of the stock payment | 


that has been made in the past few 
quarters. 

Two companies have passed divi- 
dends entirely and two are makin 
payments at a reduced rate. Davi 
& Frere Ltd. has reduced the quar- 
terly payment on the class A stock 
to 26 cents per share from the pre- 
vious quarterly rate of 56% cents. 
International Nickel is paying 10 
cents a share as against 15 cents 
per share in the previous quarter. 
Canada Bread Co. has passed the 
usual semi-annual dividend on its 
common stock and the dividend on 
the first preference stock of Can- 
ada Paving & Supply Co. has been 
deferred. 

With announcement still to be 
made of several dividend payments, 
the companies making payments 
in September, as compiled by T 
Financial Post, is as follows: 


SUMMARY OF PAYMENTS 
ividendS ...sccccsseeveceeece $19,187,872 
Sond toteeest eee 17,764,980 


Total .. 


seccecccccacces $36,062,802 


DIVIDEND PAYMENTS 
Company Rate Date Amount 
Bk. of Montreal secseses 3Q 1 $1,080,000 
Bk. Can. Nationale .... 24a 1 175,000 
Bk. of Toronto ...+.«:+- 3q 180,000 
Belding Cort., pfd. .... liq 2 
Biltmore Hats, pref. .. $1.75 
Brazilian Tr..ord. ..... 25c. 
Canada Cement, pfd. .. lia 
Canada Iron Fds. .... 14s. 
Do., pref. «.-ceseees: 3s. 
Cenada Malting 37 4c. 
Canada Vinegars .... 40c.q 
Can. Wire & Cable “A”. $iq 
Do., Class “B” .... 43}¢.4 
Do., pref. -crsesece « lka 
Can. Bakeries, pref. ... $1q 1! 
Can. Bk. of Commerce.. Sq ° 
Can, Celanese, pfd. .. 
Can. For. Invest. pfd. 
Can. Hydro Elec. pfd... 
Can, Int. Inv. Tr. pfd... 
Can. West. Nat. Gas 2 
Pid, ..cecsscececes « $1.50 
Cooksville Co. pfd. 
Claude Neon Adv. pfd... 
Crow's Nest Coal ... 
David & Frere “A” 
East Koot. Pr. pref.... ! 
East. Theatres, com. .. 
Famous Players .... 
Ham. Un. Theatres pfd.. 
Hollinger Mines 
Imperial Oil 
Imperial Tobacco 
Do., pref. s. 
Inter. Mill. Ist pfd. ... liq 
Do., “a pref. liq 
Inter. Propriet. “A” 65c.q 
Do., participation ....--5c. 
Inter. Nickel, com. .. 10c¢.q 
Inter. Petroleum ,... 25c.q 


Jones Bros., pref. ., $1.62iq 
Lake Shore Mines 5 
Laura Secord, c. ... . 
are, P. T. pref. .: lia 
lp We cccce « 25¢.q 
-» pref. 
Loblaw G: 
“B” 20¢.q 170,168 
London Can. Inv. pfd. . lia 50,000 
4 
McIntyre Mines 
Montreal Cottons ... 45,000 
. 52,500 
Montreal Loan & Mtg. 75c. 
Pi 50e. 26,596 
17,884 
18,750 
14,344 


«+. 50q 
Lake of Woods Mill. pfd. 144 
15e.q 
Lindsay, C. W. 
Do. ° 1ja 
rocet. “A” & 4 
McColl Fron. com. .. 15c ee 
199,500 
Dorn PEC. cccccccvces 1iq 
18,000 
4,062 


N.S. L. & P. pfd. ..-. l4q 
Northwestern Util. .. $1.50q 


N.S. Shipping, pref. ... lia 
Ogilvie Flour, pref. .. liq 
Photo Engravers .... 50c 
Provincial Bank 

Reliance Grain, pfd. .. 
Rog. Maj. “A” & “B” 30c.q 
Rolland Paper, pfd. .. 1 
Royal Bank ...... eves 
Simon H. & Sons .. aie 


ral Windsor Htl, pfd. ... lia 


$19,187,872 
a—Quarterly. s—Half-yearly. 


BOND INTEREST DUE IN SEPTEMBER 
, Rate Date Due Amount 
Mi ese 8 1944 

1940 

1948 

1939 

Ser. 

1955 

1943 

Ser. 

Brand.-Hend. ...... 6 

B.C. Elec. deb, stk. 4¢ 30 

Br. Amer. Oil .... 5 

B.C. Power A ..+. 5 

Can. Bakeries .... 6 

Can. Pacific Rly. .. 4 

Can. Theatre .... 6 

Crescent Rd. Apts. . 7 

Dom. Textile ..... 6 


Gypsum Lime A .. 5 
Hermes Bidg. ..+. 6 
Hillcrest Coll. eree 
Hotel Victoria ..v~ 
Inter. Waterways. .« 
Int. Paper .s.+eess 
Inter. Power ...+ 

Interlake Trans. ». 
Legare, P. T. cees 
Lindsay, C. W. «se. 
Medalta Potteries . 6 


— 
OE ee et ee tt et 


a 
ARAMA H oH 


National Brick ee 
Nat. Utilities wo... 
Northern Tele. ...- 
N.B. Power eeeeee 
N.S. Shipping .... 
Ont. Bldg. ..... . 6 
Peel St. Realties.. 64 
Power Corp. “B”. 4 
| Prov. L. Heat .... 
Regent Knit. .... 64 
| Ritchie Cut Stone . 64 
Rob Jones & Wh. . 6 
| Stand. Lime .... 
St. Clair Ap. Bldg... 
Silverwoods ..sss« 
Stanley Realty .., 


~ 


. 
ee AABDAAAAG Ae 
Ee tt tte tes kt tg tat hn th ka CE ta i ph tt Pat ph 


$ 4,718,231 
5,285,027 
3,820,000 


Corporation bonds 
Municipal 


| Provincial .. 
5 1 1987 2,254,172 
Victory Refund, . 43 1940 1,687,500 


Potel cadecse oudd sanannenseunts $17,764,930 

*Figure is determined by dividing by 
twelve the ultimate total interest payable 
during the year on these issues. 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
920 Castle Bldg., MONTREAL 
MArquette 9617 


TOOLE, PEET & CO. 


LIMITED 


FINANCIAL AGENTS 


Appraisers and Valuators 
Estates Managed 


CALGARY - CANADA 


Black & Armstrong 


Real Estate, Valuations, Rentals 
Farm Lands, Mortgages and 
Insurance. 


200 Toronto General Trusts 
Bldg., 
Winnipeg, Manitobs 


-§. A. Morrison & Co. 


-IMITED 


INVESTMENT 
SECURITIES 
BANKERS 
Northern Ontario Bldg. 
330 Bay St., Toronto 2 


“The Pick of Canada’s Burley Tobacco” 


Grows in sesny, soutbers Osterie 


Beet Sugar Values Gain year in galas b see ly 
Notwithstanding lower prices, pro- | 2°T®4: ncrease acres, an 
duction of beet sugar is” Comms in | the yield increased 162,111 tons,’ 
1930 exceeded that of the previous ——— 


Tue Drake is admittedly @ne 
of the great hotels of the world =~ 
«+. the stopping place of tea- 
soned travellers. Rooms are 
spacious and smartly elegant 
eee continental in : j * 
Available, also, is an experi- | 
enced Travel Bureau... to re- 
lieve you of every travel 

Rates begin at $4 per day. Per 
manent Suites at Special Dis- 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industrial Bankers 
Head Office—Windsor, Ontario 


MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 
WINNIPEG 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PIPE & ALLEN 
QUALIFIED ACTUARIES 


Pension Fund organization and valuation, 
lation for casualty, fire 


TORONTO 


Specializing in 
statistical analysis and Hollerith ta 
and life insurance companies. 


METROPOLITAN BUILDING - 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH. 
CLARKSON, McDONALD, CURRIE & COMPANY, 


TORONTO OTTAWA WINDSOR 
MONTREAL and QUEBEC 


Chartered Accountants 
E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


oy ee ae 


ee 


ss 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
485 MeGILL STREET 
MONTREAL 
- Saint John, N. B, 


) 


MANUFACTURING 


ALL Livgs or Wars anp Grey Corrons, Prints, SHENTINGS, 
SHIRTINGS, PILLOW CoTTONs, LonGc CLOTHS, CAMBRICS, DUCKS, 
Bacs, TwIiiis, DRILLS, Gon, See Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, Twines, Nargow FasRics 


MONTREAL TORONTO WINNIPEG VANCOUVER 
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Canadian Mining News 


Ontario Mine Output 
$50,997,740 in 6 Mos. 
Record Gold Output 


Kirkland Lake Camp Leads Porcupine for First Half 
Yearly Period — Individual Gold Mines Show 
Gains in Ontario Survey 


‘MID-WEST FIELD 
‘ASGOLD PRODUCER 
“ ELATES MANITOBA 


Red Lake Area and Cen- 
tral Manitoba Witnesses 


mining hi ee a 
Id area whic nds 
Frot the head of the Great Lakes 
thro’ to Lake Winnipeg. Part 
territory is of course in 
Ontario but Manitoba’s eaten en- 
thusiasts worry little about inter- 

rovincial bo ries, especiall 


: y 
es they review the excellent 


being made in this field 
the present year. 
At present there are 


gE 


n 
of 


ee 


3 
2 


it is believed that the 
not far short of $2,- 
ile even bigger things 


i 
si 
g3 


as 
v 


ve or six compa- 
whipped into shape 


P45 
e 
tain. Considerable en- 


t-has been felt as a re- 


& 


Antonio, details of which 
y agreed upon two weeks 


t 


F 


3 
3 


ion of those 


fact 
gone on quietly and success- 
nia arly -waving by 

idly interested in com- 
mining is considered a good 


ef 


most closely con- 


FEE 


cally 


33 


at Pipestone 
from Howey, and 
roperty on Mac- 
ie Island, dhoot four miles 
Howey, recently taken over 
Coniagas. Both of these are 


if 


Dele to hold real promise. 


: 


~ ELDORADO ORE 


_ AT EXHIBITION, 
_ REPORT COMING 
“Shares Allotted This Year 


~ ~sCover Early Subscrip- 
, tions, Now Being 


Taken Up 


“Ht is expected that Gilbert La-| ‘source 
general Porcupine .. 


vice-president and 


Bear Lake, now and 
; upon his teri rf official 
of progress will be made 


state that the reason 


& progress report. has not been 
ng 


as to the company’s 


activities is that necessarily the 
ms are infrequent and | 7°" nae . 

each day’s work continues to ex-| Rec. per ton $ 
. Not until the| Tons daily .. 


two E oducers in this area, Copper, metallic and in concentrates . 
tral Mani- *s : rted 
mamely Howey. and Central Man-| pp inmate com) 


only has 1930 been the best | Slice brick 
ad, in the} Taic 1.1... peasecabisine<p SagsAs can 


The total value of the mineral 
production from Ontario mines, 
smelters, and quarries during the 
first half of this a was $50,997,- 
740 as against $58,236,562 in 1930, 

r a decrease of 12.4 per cent. 
Metals decreased from 43.5 millions 


Ontario's Mineral Production 


Gold 
actually | Silver ......-.-+-+s0- pbieeseeasoss 


Platinum metals 


ickel in oxides, residues and salts 


two was only between | § 
and $700,000 mark,| Dorcic’ moet co 


material exported 
Bismuth 

Lead, pig 

Zinc in concentrates 


for 1932 when it is| Selenium .........ssse00e Kakpbae cosncks b 


‘ 
Sete meee eee eRe eee eee eee eeeeeee 


Total 
Non-Metallic 


ill be actually pro-} Actinolite , 
: ° Arsenic (white and other forms) 
rties are: San ite 


and possibly | poset 


Fluorspar 
ao 


decision of ne gon, a Iron pyrite and sulphuric acid (b) ... 
something xe ’ ca 


Mineral water 
Natural gas 
Petroleum E 
Quartz and quartzite 


eeereeree Cee eeeeeseeeeenes 


ming in the province, | ,, Tota! macabe socecees 
that development work | Cisy ‘products (e) +. ---scscsss. ri ca 


Grand Total . 


(a) Copper and nickel exported in the form of 


Ib. 21,813,584 


1 contained in oxides, salts, and , 


to 38.3 millions. Non-metallics 
showed only a am decline, while 
—— ae yy — _— 
ucts dro rom 10.5 millions 
8.5 ha of dollars. The table 
which follows gives comparative 
figures for 1930 and 1931: 


tity (6 months) Value (6 months) 
Ques 1931 1930 1931 


8 $ 
$37,047 — 996,922 17,837,123 20,608,195 
5,121,749 006 2,108,192 985,538 
26,775 1,155,685 1,322,979 
. 59,812,064 7,892,371 5,740,358 
. 8,542,784 1,067,841 241,736 
4,098,404 


663,271 
4,285,456 


8,719,023 
22,768,912 
1,903,171 
16,018,479 


295,822 
7,331 
684,444 


. 2,152,992 
. 83,799,941 

$25,727 
: 5,799 
1,550,771 
. 1,878,594 
43,535,966 38,852,872 

437 
61,581 
"66,411 

350 


69,919 
409,562 


8 
$2,224 
&4 
23,534 
21,198 
227,546 
38.210 
15,270 
9,571 
2,613,000 
112,401 
81,957 
21,832 
838,336 
59,625 


4,144,868 


743,122 
79,369 


- 4,200,596 

benee sees 7,800,000 6,300,000 

. bosesea eesesee 2,700,000 2,200,000 
oped on «+seees 58,286,562 50,997,740 
matte valued at 124% and 18 cents per 


nd, respectively, in 1930, and at 64% and 18 cents in 1931. 
Pore) Sulshar content of ore, and also of acid recovered from sulphur fumes. 
c ted on the basis of building permits issued and contracts awarded, also from 


monthly reports by the larger producers. 
The gold production from Ontario 

for the half year reached a total of 

$20,608,195, the greatest on record. 


uncovered, name-/| This is the first half-yearly period 
Bay,|in which the value of the output of 


bullion from the Kirkland Lake camp 
has exceeded that of the Porcupine 
camp, and it would appear that the 
mounting production from the former 
camp would enable it to hold the 

remier position in Ontario. It might 

e pointed out, however, that the 
eiaientels half-yearly output from the 
Porcupine camp was that of 1926 
when bullion to the value of $12,230,- 
055 was marketed. 

An examination of the detailed fig- 
ures of production in the table will 
show that both Porcupine and Kirk- 
land Lake improved their position as 
compared with the first six months 


of 1930. 

The table which follows shows de- 
tails of output by the principal mines 
for the first and second quarters, 
with comparative figures by groups 
for the first half of 1930: 

oo Bullion Shipped* 
re 


Milled, Gold 
Tons Value 
. 1,228,814 8,690,867 
591,807 8,333,000 
26,271 111,266 
nsacee 168,154 


Silver 


Kirkland L.. 
N.W. Ontario 


Total (6 mos, 

1980) ....6 s<00+- 17,387,123 

*In addition to the values given exchange 
premium amounted to $2,986.61. 


PORCUPINE 
Coniaurum 
2nd quar. ist quar. 
1931 1931 

33,785 32,160 

198,418 147,753 

5.86 5.43 

71 354 


_Summer’s work is completed could | ,, Costs per ton: 


e progress 


a complete picture of 
made be os rted. Spectacular 


radium ore, encountered in this 


-summeér’s development work, on! Tons milled . 
Sapiey at the Canadian National | Tota! rec. $ - 
et bition, provoke divergent opin- 


ons as to commercial possibilities. 
From the N 
of pitchblende and high-grade sil- 
ver, while from the Bonanza 
aims, six miles to the south of 
the No. 3, or original find, is a 
sample of leaf silver. There can 
_be no denying that the samples 


8 _ are spectacular, but until | Tons daily .. 
there is an official report of the |, 
and an estimate of | Total 


P made 
definite tonnages available, little 
will be known of the potentialities 
of the property. 
An wat One from the Mines De- 
partment, Ottawa has been at the 
Paget this 
statement by government authori- 
ties will also ‘be available. 
_Company Not Selling Stock 
Rumors that the company is sell- 
treasury stock, ing advan- 
\of the current market, 


information obtained 

by The i 
a naeidiog oat oe sce 
ere 0 out of the 3,000,- 
000 shares authorized. Since that 
time 86,614 shares have been is- 
. sued, 60,000 of which have been 
issued to Shirley R. Cragg in con- 


sideration of turning in three claims | Rec. per ton $ 


staked by him, adjoining the com- 
ys original os 
oint, Gréat Bear e. 

these clainis have indications of 
carrying the extension of No. 1 


and No. 2 veins, the value placed 
on the claims by Mr. Cragg at 


the time the negotiations were con-| Tons milled . 
summated is regarded by directors | Total rec. $ 
as quite low since Eldorado shares | 7 


were then selling at about 10 cents 


each, giving a value of $6,000) Operating ... 
to the shares. In addition to this | 7‘! 


block of stock, 25,614 shares have 
been issued to 21 groups, who paid 
from 35 to 75 cents per share for 


it. In explanation of this, officials | Tons milled . 


state that these allotments do not 
represent sales this year, but rather 
applications made in previous 
months which are only now being 


7 paid up, and the stock allotted. 


There still remains eepeennanee~ 
ly one-quarter of a million shares 
in the company’s treasury. Under 


terms of an agreement with Gilbert 


A. LaBine, managing director, he! Rec. per ton $ 
is to receive 10 per cent interest | Tons daily . 

in all the claims staked on behalf | o.cctme” 
It is understood | Total 


of the company. 
that this 10 per cent interest is to 
be paid for by an issue of treasury 
stock. At the time of incorpora- 
tion, Mr. LaBine was issued 1,500,- 


000 shares for turning in the com-| Tons milled . 


-pany’s original claims to the com- 
pany. Of these 1,500,000 shares, 
aie allotments to certain groups 


for services rendered retaining | Opcrting ... 


339,369 shares-in. his own name. 
} 


grade silver |' 


summer, and upon | Rec. per ton $ 
return doubtless an official |7™* daily .. 


are not | Tons daily ... 
Financial Post as at De- | ><" 


LaBine Operating .... 
Since | Total 


} 


he| Tons daily . 


Operating .... 
Total “4 


Dome 
2nd quar. ist quar. Total 
1931 1931 1980* 
137,100 132,400 67,600 
946,627 858,081 774,943 
Rec. per ton $ 6.90 6.48 6.16 
Tons daily . 1,506 1,470 ose 
*About 60 days operation only, following 


o. 2 vein are samples reconstruction after a fire. Recovery prin 


cipally from clean up. . 


Hollinger 
2nd quar. Ist quar. Total 
1931 1931 1930 
412,685 400,458 1,625,868 
2,298,795 2,331,118 10,262,950 
5.57 5.82 6.3 
4,535 4,400 4,515 


4.10 
4.17 


Tons milled . 
Total rec. $ . 
Rec. per ton $ 


Costs per ton: 
perating ... 


2nd quar. Ist quar. 
1931 


1931 
15,351 


14,712 
57,662 57,843 
3.75 


3.90 
169 163 


Tons milled . 
Total rec. $ . 


McIntyre-Porcupine 
2nd quar. Ist quar. 
1931 1931 1930 
140,695 130,940 565,510 
1,075,922 1,176,591 4,696,579 
7.65 8.98 8.32 
1,546 1,454 1,570 


*4.64 
ant eh *6.32 
March 31, 1931. 


Tons milled . 
Total rec. $ . 
Rec. per ton $ 


*Fiscal year ended 


Vipond 
2nd quar. Ist quar. 
1931 1931 
25,802 25,672 
154,110 174,536 
5.98 6.80 
283 286 


Total 
1930 
114,667 
909,414 
7.92 
318 


*8.07 
*9.06 


Tons milled . 
Total rec. $ . 


Tons daily .. 
Costs per ton: 


*Fiscal year ended ‘July 31, 1930. 


Lake Shore 

2nd quar, ist quar. Total 
1931 1931 1930 

204,168 186,844 .550,501 

- 2,737,935 2,325,010 7,854,444 

Rec. per ton $ 13.41 12.44 14.25 

2,244 2,075 1,530 


6.43 
7.52 


‘ons daily .. 
Costs per ton: 


Kirkland Lake Gold 
2nd quar. ist quar. 
1931 1931 
13,159 11,635 
138,888 145,622 
10.55 12.52 10.24 
145 129 145 


ove ees 8.83 
ee 8.83 


Total 
1930 
52,106 
‘otal rec. $ . 533,851 
Rec. per ton $ 
Tons daily .. 
Costs per ton: 


Sylvanite 
2nd quar. 1st quar. 
1931 
20,610 
222,674 
11.10 
228 


Total 
1930 
81,213 
794,459 
9.80 
225 


*7.82 


Tons milled , 
Total rec. $ . 


its per ton: 


eeeeee 


- wns a *8.7 
*Fiscal year ended March 31, 1931. 


Teck-Hughes 
2nd quar. ist quar. Total 
1931 1981 1930 
115,200 87,810 $38,555 
‘otal rec. $ . 1,671,891 1,512,167 5,398,231 
Rec. per ton $ 14.50 17.25 15.90 
. 1,266 976 940 


*6.59 


Costs per ton: 


hex .e 9% 
*Fiscal year ended August 31, 1930. 


¢ | Wellington, Beaverdell ., 


Wright-Hargreaves 
2nd quar. lst quar. Total 
1931 1931 1930 
65,750 63,510 | 220,430 
714,362 709,091 2,432,888 
10.86 11.26 11.03 
722 706 612 


6.01 
7.75 


Tons milled . 
Total rec. $ . 
Rec. per ton $ 
Tons daily .. 
Costs per ton: 
Operating .... 


MISCELLANEOUS MINES 
Barry-Hollinger 
o 2nd quar. Ist quar. 


1931 
Tons milled . 7,784 
To rec. $ . 60,088 
Rec. per ton $ 7.78 
Tons daily ... 86 
Costs per ton: 
Operating ... 


1930 


2nd quar. Ist quar. 
1931 19 


60,085 41,933 
208,004 183,174 
4.16 4.37 
550 466 


Tons milled . 
Total rec. $ . 
Rec. per ton $ “ 
410 
4.25 


costs were $3.87 and total costs $5.08. 
Minto Gold 


Rec. per ton $ 4.94 
*Operations with a 60-ton mill started 
in June 1931. 


TASHOTA G. MINES 
ARRANGES FINANCES 


New York Interests Are to 
Provide Funds For 
Further Work 


Tashota Gold Mines is to be fi- 
nanced for further development 
through New York interests, officials 
have announced. ‘ - 

Following the Stobie, Forlong & Co. 
liquidation, financial sponsorship 
ceased and development operations 
were suspended, and until the pres- 
ent time efforts to secure funds to 
resume have not been forthcorhing,. 

The company’s property consists of 
eight claims, approximately 240 acres, 
in the Kowkash mining area of On- 
tario, 320 miles west of Cochrane and 
about 14 miles south of Tashota Sta- 
tion on the,C.N.R. Over 5,000 feet of 
diamond drilling has been done on the 
property and a - two-compartment 
shaft sunk to a depth of 200 feet with 
levels established at 100 and 200-ft. 
horizons, and plans now call for 
further exploring these levels. 

The company has an authorized 
capitalization of $4,000,000 in $1 par 
value shares of which 1,997,535‘ are 


g | outstanding. 


RENO GOLD OUTPUT 
$14,425 IN JULY 


Adds Equipment if Speed 


Development Work and 
Increased Tonnage 


July gold production by Reno Gold 
Mines, operating a pilot mill at its 
proverty in Sheep Creek, south. of 

elson, B.C., amounted to $14,425 
from 944 tons of ore treated, an aver- 
age of 30 tons a day and an average 
recovery of $15.30 per ton. This com- 
pares with a recovery of $16,337 from 
909 tons treated in June when the 
average recovery was $18 per ton. 

Development work is proceeding on 

os. 1, 4 and 5 levels and has now 
reached the point where the company 
considers it safe to add more equip- 
ment. Recently a new oil engine 
driven compressor was added so that 
development work can be intensely 
prosecuted in order to shorten the 
time when the mill can be enlarged 
to handle a greater tonnage. 


Ore Receipts at Trail 
Following is a statement of ore re- 
{ceipts at the Trail smelter, for the 
| period Aug. 15 to 21, 1931, inclusive: 


} 


Bell, Beaverdell 

Butcher Boy, Carmi .... 
J. A, Carter, Zwicky ... 
Catherine, Nelson 

High. Lass, Beaverdell., 
Knob Hill, Republic .... 
| Little Daisy, Silverton.. 
| Midnight, Rossland 

| O’Brien, Cobalt 

| Planet, Nicola 

Redmond, Republic .... 
Ruth, Sandon 


Period to date 
52 1,285 
— 3 
— 9 
_— 16 
151 
549 
2 
65 
293 
105 
38 
128 
111 
120 
1,093 
411 
48 


4,351 
142 
6,547 
6,689 


Total custom ore, yr. to date 4,351 
Total com’y ore, yr. to date 297,842 


Union, Lynch Creek ..., 
Wilcox, Ymir 

Total custom ore, week 
Total company ore, week ..., 


Grand total, week 


Grand total, year to date .... 302,198 
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THE FINANCIAL POST 


Eldorado Camp 


With attention focused on mining developments at Great Bear Lake, 
Northwest Territories, the above picture is of particular interest 


ROAN-ANTELOPE 
REPORTS OUTPUT 


FROM NEW PLANT| [ower in J uly 


Quarterly Report Shows 
First Unit of New Plant 
Went Into Opera- 
tion June 1 


Quarterly report of Roan-Ante- 
|lope Copper Mines for the three 
months ended June 30, 1931, says 


he first ore from the mine was 
elt * shaft | prodtiction may be accredite 


hoisted through the Beatty 


| 


Quebec States 
Metal Output 


Quebec metal production for July 
was 23,474 oz. gold,-36,902 oz. sil- 
ver, and 5,116,266 lbs. copper. — 

The value of the gold production 
at $20.67 per oz. is $485,207. Allow- 
ing miscellaneous production in- 
cluding Granada-Rouyn, Siscoe and 
Venus, contributing a total of $105,- 
000, leaves approximately $380,000 
which may be accredited to Noran- 
da, while practically all the co es 


on May 21 and beginning June 1,| Noranda. 


the first unit of the concentrator 


This would indicate that Nor- 


went into continuous daily opera-| anda’s July production was slight- 
tion, followed by the second unit|ly down from the average of the 
on June 25. The other three units | previous six months, during which 
of the concentrator are practically | time the average gold production 
completed and will be ready to run| was approximately $435,000 and 


when needed. 

In June, a total of 39,175 tons 
of ore assaying 3.81 per cent — 
pet, of which 3.35 per cent was sul- 

| phide, was treated, producing 1,818 
dry tons of concentrates assaying 


53 per cent copper or a colicen- | 


tration ratio of 17.59. 

A main haulage level has been 
established at 420 ft., with the 
Beatty the main production shaft. 
Work has been started to sink the 
No. 3 shaft from the 420-ft. to the 
620-ft. level. At the smelter con- 
struction continues, but no concen- 
trates have yet been treated. 


The starting of the concentrator 
at the Roan-Antelope inaugurates 
the treatment of copper ore in 
Northern Rhodesia. The Bwana 
M’Kubwa operated a concentrator 
on oxide ore for four years, but 
closed down last year pending the 
opening of its new plant at N’Kana, 
now controlled by the Rhokana 
Corporation. The Rhokana opera- 
tion is expected to be the next 


the average copper production 5,- 
300,000 lbs. This does not neces- 
sarily signify that production is be- 
ing curtailed, since all aoe 
show a variation in production 
from month to month. 


GALATEA GOLD HAS 
DUPARQUET CLAIMS 


Initial Development Shows 
Wide Low Grade Ore 
Similar to Beattie 


From Our Own Correspondent 

ROUYN, — Galatea Gold Mines is 
the name of a syndicate organized 
for the purpose of taking over and 
developing a gold prospect consisting 
of 27 claims in Duparquet township, 
Quebec, about 3% miles from the 
provincial highway north and west of 
Noranda Mines. 

The gold-bearing shearing on the 
Galatea has been traced for approxi- 
mately 7,500 ft. in length... Surface 
gosneees has disclosed widths simi- 
arto those disclosed on the neigh- 


Northern Rhodesia copper plant to| boring Beattie, upwards of 100 ft. 


start operation. 


NICKEL INDUSTRY 
WELL MAINTAINED 


IN LAST PERIOD) 


Second’ Quarter Shows 
Value of Platinum 
Metals Important 


The plants of the International 
Nickel Company are at present op- 
erating at about one-third their 
rated capacity, which is sufficient 
to meet the demands of the de- 


| 
} 


pea markets now obtaining. Ore | 


andled by the smelter of Falcon- 
bridge Nickel, averaged over 300 
tons a day toward the end of the 
period. 

The outlook for nickel is closely 
related to the demand for steel for 
construction purposes and also in 
many manufacturing lines, particu- 
larly for motor cars. As both the 
steel and motor industries have not 
improved as rapidly as anticipated, 
the sales of nickel have been re- 
tarded. The copper market also 


bears directly on this industry, in- | 


asmuch as International Nickel is 
now an important low-cost pro- 
ducer of that metal. 

The refining and. production of 
the metals of the pa group 
is now carried out by a subsidiary 
of International Nickel at Acton, 
England. This plant has been en- 
larged and was formally opened on 
April 23. The capacity now is 300,- 
000 ounces of high purity platinum 


Although detailed sampling has not 
yet been completed, channel sampling 
so.far completed has yielded an aver- 
age of close to $4 to the ton. A re- 
port by the Geological Survey states: 
“The claims were diamond drilled 
and large tonnages of low-grade gold 
ore are reported to have been blocked 
out.” 

The company is headed by Hugh C. 
McRae, pres. and treas.; with John 
Allan, sec.; Daniel Jarvis and Chas. 
E, Rea, directors. Head office is New 
Liskeard, Ont. 


Geological Map Issued 
Covering Quebec Area 


The Geological Survey, Department 
of Mines, Ottawa, has issued a geo- 
logical map, No. 271-A, of the Rouyn- 
Hurricanaw area, Quebec, covering 
the area extending from the Ontario- 
Quebec boundary east to Louivicourt, 
Pascalis, Courville and Carpentier 
townships. 

The map sheet will accompany 
Memoir, No. 166, on the area by the 


‘depvartment’s engineer, which will be 


| 
| 
| 
' 
| 
} 


| 
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published ae and a copy may be 
obtained by application to the direc- 
tor of Geological Survey, Department 
of Mines, Ottawa. 


Model Oils Pass Dividend 
Total Distribution $49,230 


Model Oils, operating in Turner 
Valley, Alberta, which inaugurated 
dividends on a basis of 12 cents annu- 
ally early this year, has announced 
they are to be discontinued pending 
definite regulations of production 
from the wells, 

An initial dividend of three cents 
per share was paid on March 16, last, 
and another on June 15, distributing 

total of $49,230. 

Production in July from the com- 
pany’s one well, was 5,064 barrels of 
crude oil and discolored naphtha, as 
compared with 4,956 barrels in June. 


metals per annum, and when this/| Total production for the first seven 
production is reached Ontario will | months of the current year has been 


have ‘attained world leadership in 
the peer of these metals, The 
total output from this plant in 1930 
| was 71,260 fine ounces as against 
30,513 ounces in 1929, the major 
portion of which came from Can- 
ada. ! 

The refining of copper in Ontario 
by the Ontario Refining Company, 


commenced at Sudbury in July,| 


' 


| 


| 
| 


30,262 barrels of crude oil and dis- 
colored naphtha and 6,068 barrels of 
crude naphtha. 


Acme Gas Has New Well 
Eighth in Norfolk Twp. 
Acme Gas & Oil Co. has announced 
the bringing in of its eighth gas well, 
known as Blakely No. 8, in Middle- 
ton township, Norfolk county, On- 


1930. During the first six months | tario, having an initial flow of 250,- 


of this 
61,584,834 pounds of blister copper 
from Ontario, Manitoba and Brit- 
|ish Columbia, of which 51,360,828 
‘pounds was from Ontario, and 
treated 62,796,411 pounds. The re- 
| covered electrol 


|of silver, and 8,335 pounds of 
selenium. The copper was manu- 
factured into 40,663,600 pounds of 
wire bars, 3,453,082 pounds of ingot 
bars and 5,106,808 pounds of small 
ingots. 

The following tabulation shows 
the nickel-copper ore mined and 





| 


| 


' 


ye the —y received | 000 cu. ft. of gas daily. 
4 


The combined daily capacity of the 
eight wells brought in, is in excess 
of 2,750,000 cu. ft. daily. A ninth 
well is now drilling in the same town- 
ship, known as Swinn No. 9. 

Production is sold to the Dominion 


ic copper totalled | Natural Gas Co., which is laying a} 
63,918,157 pounds in addition to 27,- | pipe line to the field, planned for com- 
764 ounces of gold, 1,316,168 ounces | Pletion in a few 


days. : 


Atlas Gold Property 


Acquired by A. J. Young’! 


The property formerly owned by 
the Atlas Gold Mines, known as the 
Jefferson: group of 4 claims, in the 
Wasapika section of West Shining 
Tree area, Ontario, have been acquired 


jtreated in the- first and second| by ‘A. J. Young, Toronto mining man. 


| quarters, together with the prod- 
ucts of this ore: 


Ontario Nickel-Copper Production 
ist quar. 2nd quar. 
1931 1931 
Ore raised, tons ‘ 

| Ore treated, tons 
| Matte prod., tons ..... 
Copper cont., 
Nickel cont., tons .. 
| Matte exp., tons ..... 
Copper cont., tons , 
Nickel cont., tons’ .. 
Matte ref. in Can. tons 
| Ref. nickel, tons 4,142 3,867 
Value, $ ......:.5... 2,206,658 2,078,798 
| Nickel oxide, Ibs. ..... 939,522 1,469,699 
Value, $ 237,042 
| Converter copper, tons . 13,178 
WEG ID ncpescelsere ‘2,462,683 
J ET ee 84,879 
| Silver, oz. 244,029 
| Value, $ 68 328 
Platinum metals, oz. . *...... ° 
| Value, $ © coce Mneete 
*Grouped for first 6 months. 


507,551 
541,300 
28,628 


6,273 
30,358 


Ctbuck Copper Chanzes Name 

Cibuck Copper Mines proposes 
changing its name to Diamond Lake 
Gold Mines, following the acquisi- 
|tion of a group of six claims in the 
‘Kirkland Lake area, 


| 


415,488 |'s. 
18,525 | Sterling Pac. 


3,155,517 | Lethbridge ... 1 
169,77 | 


| 


| 


i 


A shaft was sunk to a depth of 150 
ft. on a spectacular high grade show- 
ing. No work has been done since 
1927, and the property recently fell 
under a sale of execution for $5,000. 
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Canadian Airways photo. 


since it shows an active camp, but only a few hours away from 
| civilization by aeroplane. Two planes are shown im the picture. 
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Foodstuffs 


Trucks Big Customers 


Fruit Carloads Disappear as Highways Spread 


Out Across Ontario—Livestock Also Favors 
Roads in Increasing Volume 


By KENNETH R. WILSO 


Fourth in a series discussing the Truck and 


On the basis of data which it has 
been collecting since last April, 
Ontario is shortly to issue a list of 
all public commercial vehicles op- 
erating on the highways and is also 
to publish a regular tariff of rates 
which these carriers may charge 
for the various specific services for 
which they are licensed. This will 
be the first attempt made by any 
Canadian province to curb or con- 
trol in any comprehensive manner 
this newcomer into the field. of 

| transportation, and its success w 
be watched with unquestioned inter- 
est not only by shippers in all parts 
of Canada, but also by all trans- 
portation interests both here and in 
the United States. 

In previous articles it has been 
seen that Canada’s truck popula- 
tion is doubling every five years 
and that during 1930 alone, busi- 
ness represented by something like 
$100,000,000 of revenue that would 
otherwise have gone to steam rail- 
ways, found its way on to highways 
via the motor truck. Subsequently 
it was told how Canadian express 
companies, all of which are owned 
or controlled by the la railway 
companies of the Dominion have 
made the most drastic rate revi- 
sion’ in their history in an at- 
tempt to meet this new competi- 
tion which has been draining away 
their most profitable business in the 
past few years. 

Before discussing the broad prin- 
ciples involved in this vital trans- 
portation problem and the pros and 
cons of the regulation and takation 
of motor trucks, further aspects of 
the situation are important, namely 
an appreciation of the ramification 
of trucking and the attitude of Can- 
adian railways to this competition. 
Subsequently it will be valuable 
from a Canadian point of view to 
get a glimpse at the manner in 
which British, German and United 
States railway companies are meet- 
ing this problem and particularly 
the opinions of leading executives 
in the latter country where -the de- 
velopment of trucking has advanced 
to a considerably greater degree 
than in Canada. 

Data Not Complete 

Both in Canada and the United 
States much difficulty is found in 
estimating in any accurate or com- 
prehensive manner the actual vol- 
ume of business being diverted to 
the truck. Some railway men claim 
they know but don’t care to talk 
about it. Others admit frankly 
that they have only a more or less 
indefinite idea but they do know 
that every day they are losing a 
large volume of business in such 
diverse lines as livestock, furni- 
ture, fruit and vegetables, cheese, 
beer, sand and gravel and general 
merchandise to the trucks. 

One of the biggest lines diverted 
almost exclusively to trucks in re- 
cent years, particularly around the 
well-settled, highway-threaded 
areas of Southern Ontario, is fruit 
and vegetabes. Take apples, for 


instance. A report published a few ‘ 
Oi 


weeks ago by the Department of 
Agriculture at Ottawa on Canadian 
apple crop production and distribu- 
tion, traces the carlot movement of 
apples from Ontario and British 
Columbia to foronto during the 
past six years. Arrivals from Brit- 
ish Columbia which must be carried 


by railroad, are found to be fairly | Feed 


steady, while carlot arrivals from 
Ontario show a steady decline and 
for 1930 are less than 50 per cent 
of the 1926 figure. “A similar situ- 
ation prevails with other fresh fruit 
products,” says the report, “and 
very heavy decreases have occur- 
red in carlot arrivals of pears, 
plums and other fresh fruits pro- 
duced in Ontario.” Proof of this is 
available also from records of car 
arrivals of Ontario produce on the 
Toronto market during the same 
period, which show that whereas 
five years ago some 80 carloads of 
fruits and tomatoes arrived at To- 
ronto, last year there was only one 
carload during the entire year. The 
figures for fruits are as follows: 


Commodities 
Cherries 
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Raspberries 
Strawberries 
Tomatoes 


Turner Valley Drilling Report | 


Wells Drilled by Imperial Oil 


Progress Report—Week 


Depth 

Name 
af Well 
feet 
5178 5178 
3446 3669 
3500 3556 
S.—Standard. 


feet 
3 


9 


R, 
R. 


Lawery .. 


Ss. 
Note: R.—Rotary. 


Ending August 29, 1931 


: last . Present Feet 
No. Type report. depth drilled Remarks 


... Standing cemented. 
223 «=~Drilling in Lower Dakota. 
56 Casing lowered to 3,513 ft. underreaming 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Steck, and Bond Brokers 


Main Floor, Rogers Bidg., Vancouver 
Members Vancouver Stock Exchange 


N 
Railway problem in Canada 


In the United States a similar ex- 
perience has been found by regional 
surveys conducted by the Depart- 
ment of Agriculture. Los Angeles 
in 1929, for instance, was found to 
receive 56 per cent of its farm 
produce by truck, while exclusive 


‘ : f 
in Canada today. Figures prep 
on ir basis er ig , 
opera out of leading « 
where truck traffic is suffic 
warrant a ion, » 
the average haul to be from, 

Finally, some reference to | 
many types of trucks being ope) 
ed is of value in obtaining a pam 
spective of the situation as ita 
plies both to those who have’gsods 
to ship and to those who, like rai 
ways and rs, are in the ship. 
ping business. As shown in 
vious articles, between 5 and § pe 
eent of all trucks operating on the 
highways are “common ¢: 
In Canada this figure probabl; 
carrier who operates only as the 

for one or more nies 

but does not work for others, ae 

Another 20 per cent are p: , 
exclusively farm trucks th 


vately-owned trucks, a great 
centage of which are opera 
large corporations such as 

Simpson Co. and T. Eaton Co., 
law Groceterias and D fon 
Stores, Canada Bread and other 
big bakeries doing a provin de 
business, and so forth. 


eithe 


eI 
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United States there are three score F 
companies have fleets of 10,000 of 
over. 
Other Minor Divisions. 
Other groups which in 
cases overlap these three 


- 


of canning products, 66 per cent of | of 


southern Indiana’s movement 

fruit and vegetables was by truck 
as early as 1928. From the rectiv- 
ing end, figures are equally im- 
pressive, with 73 per cent of fruit 


ill| and vegetables marketed in the 


New York city district from the 
surrounding area arriving by truck 
and 18 per cent of fruit and vege- 
tables from all sources being so 
transported. 

Livestock Goes by Truck 

Two other interesting examples 
are livestock and milk. Last year 
one-third of all livestock entering 
the Union stock yards at Toronto 
came in by truck. Within a radius 
of 150 miles, an aggregate that was 
equivalent of nearly 3,800 carloads 
was lost to railroads, the specific 
figures for’ truck receipts being 
39,648 cattle; 35,601 calves; 68,255 
hogs and 68,255 “et This con- 
stitutes about one- the entire 
meat supply of that city and was 
business that until recently Went 
entirely to railways. With milk 
the truck has gained even more 
headway with the.result that big 
cities in districts féd by good high- 
ways receive virtually all their 
milk by truck which is collected 
right at the farmer’s front door and 
driven straight to the . To- 
ronto, for example, is served in this 
manner every day by ‘some 150 
trucks bringing in milk from farms 
within a radius of 150 miles which 
means from Goderich on the west 
to Napanee on the east. ° 

Again U. S. experience here is 
illuminating and shows 17,000,000 
head of livestock valued at $470, 
000,000 hauled by truck in 1930—~a 
17 per cent increase over 1929. In 
ten years, sixteen leading cities of 
the corn belt where most of that 
country’s livestock are marketed, 
report truck receipts to have jump- 
ed from between 1.7 and 7 per cent 
of the total, to from 13 to 28 per 
cent of the total. 

Further light on the type of 
business done by trucks is. given 
in an analysis by the general man- 
ager of the Chicago, St. Paul,.Min- 
neapolis & Omaha R. R. which 
shows the composition 6f the busi- 
ness handled by the motor truck 
line operating as a subsidiary of 
his railway out of Sioux Falls, S.D., 
and which may be taken as typical 
of what is going on in many cit- 
ies of like population and served 
by a good system of state or pro- 
vinejal highways. The percentages 
are as follows: 


Composition of Business Handled by 
Motor Trucks 


Fresh fruits & vegetables < 
Hardware & electrical supplies ., 
Auto tires & accessories 


Miscellaneous ......scecsccsecess 
Roofing material ........ eeccccce 
Beverages 

Empty containers 

Wrapping paper & 

Lumber (unmanufactured) .....+ 
Alcohol 


Bw 
woe, Me prreem ama et 
Pe AAICH HK we IDNWAIAwBSe IAS 


100.0% 

interesting phase of 

trucking is the average length of 
haul which has been found prac- 
ticable. This depends to a great 
extent on the area served and on 
local conditions but, broadly speak- 
ing, the maximum practical dis- 
tance present seems to be from 150 
to 200 miles. This precludes, for 
instance, a truck haul between 
Montreal artd Toronto, and includes 
a haul such as from Toronto to 
Windsor which is probably the 
most-used route of similar distance 


1926 1927 1928 1929 1930 
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83 Gas Fields Transmission Lines "S'Markeis 


made the Union Gas Co. the third larg- | that here is located the purifying plant 
est utility of its kind in Canada, being|and field compressor station of the 
exceeded in size only by the companies | Union Gas Co. All the gas from the Til- aws 
serving Toronto and Montreal. Port| bury field goes through this plant and 
Alma, which is designated near the | virtually all the sulphur is removed in 


lower left of the map, is important in| the process. 


This map shows the pipelines owned | places; United Fuel Investments, 

and municipalities served by the Union | which controls United Gas & Fuel Co., 

Gas Co. of Canada and its controlled | Hamilton, the United Suburban Gas 

: companies, Windsor Gas Co., which|Co. and Hamilton By-Product Coke 
serves Windsor, East Windsor, Wal-| Ovens; and City Gas Co. of London. 

kerville, Sandwich and adjacent|The joining of these companies has 
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tions to all 
markets 


mong Largest 
ir All Canada 


i Customers Served in Ham- 
ilton, London, Western 
Ontario 


SEEMS ASSURED 


sion to Take Place Both in 
iral and Manufactured Prod- 
uct—Franchise Situation 

is Strong 


Mion Gas Co. of Canada and its 
midiaries serves cities, towns and 
Si communities having a population 
pexcess of 500,000. It has 70,000 cus- 
The annual production of 
mirat and manufactured gas is 
10,000,000 cubic feet, 280,000 tons 
€oke and large amounts of market- 
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Sele by-products. 


Seevenues in the fifteen-month 
#00 ended March 31, 1931, a period 
-eusiness depression which included 
dag! eptionally mild winter, were 
er *8,000,000. The capital stock of 
ee cOmpany has a market value of ap- 


2 svximately $7,050,000. In- addition, 


® Public has invested $13,600,000 in 
© bonds and preferred stock of sub- 
y companies. 


= __ Gas Reserves Large 


Gross assets are in excess of $37,- 


229,000. Properties are valued at $33,- 


#,000, less depreciation approaching 
4¥00,000. Developed natural gas re- 
eves, which do not show in the bal- 
t sheet, are estimated at 100,000,- 
0,000 cubic feet; on the conservative 
us of 10 cents per thousand cubic 
st this would add $10,000,000 to the 
eePany's assets, 
7pm &@ company which was known 
ty locally in the district it served and 
Ma oUP which was interested in its 
7 eo cpally as a speculation, 
eon Gas Co. of Canada in the last 
years has emerged into promin- 
aes One of the important public 
eles of the country. 
eve years ago the future of the 
mural gas industry in Southwestern 
- 0 Was considered dubious. To- 
it is estimated that the gas devel- 
@ will supply an expanding market 
Bs. (Continued on page 21) 


Union Company Brings Adequate Gas Supply 
‘To Service of Important Commercial Area 


Gas, Once Thought Waning Indus- 
try, Becomes Vital to 
Progress 


Gas as the servant of mankind and 
as a commercial commodity has been 
known for a century. Originally seen 
as an illuminant, the early gas compan- 
ies paid little attention to the heating 
field and practically none at all to the 
industrial field. 

As gas rendered obsolete the wax 
and tallow candle, electricity dis- 
placed gas. And about the time that 
electricity became civilization’s il- 
luminant, gas companies in many com- 
munities fell into ill repute. The manu- 
facturing companies often had relied 
too much on public demand, to take 
heed of competitive services and those 
companies which had been en 
ing natural gas were unable find 
adequate sources of supply. 

Gas, it was felt, was a waning indus- 
try. : 
Is Expanding Industry 

But it is now an expanding industry. 
Gas is finding hundreds of new uses in 
industry. It is holding its position in 
competition with electricity in cooking 
and heating water in the homes. It is 
becoming a more popular fuel in the 
heating of homes.’ 

Manufacturing processes in the gas 
industry have been improved; costs are 
reduced. The supply of natural gas, 
instead of waning, is increasing. Costs 
to consumers are being lowered by the 
development, with the encouragement 
of the gas industry itself, of the con- 
struction and sale of economical appli- 
ances for the use of gas. 

Never has an industry been in a 
sounder position to advance than is the 
gas industry today. 

This statement applies to Canada as 
well as to the United States. As it ap- 
plies to companies serving the two 
largest cities — Montreal and Toronto 
—so it applies to a company sexving 


such a prosperous and progressive area 
as is embraced in that section of On- 
tario extending from the Detroit and 
St. Clair rivers eastward beyond Ham- 
ilton and including such cities as 
Windsor, Sarnia, Chatham, London 
and Hamilton. 
Is Pioneer Company 

Union Gas Co. or its predecessors 
wetfe pioneers in the development of 
the natural gas fields of Southwestern 
Ontario. Union Gas has been persist- 
ent in the seeking for new production 
of natural gas and its persistence has 
been rewarded. Union Gas has taken 
the initiative in improving the service 
rendered to the cities in its logical terri- 
tory. Union Gas has been aggressive in 
providing natural gas for Hamilton in 


order to supplement the service in that 


growing city when needed. Union Gas 
has acquired control of the City Gas 
Co., London, which potentially is a link 
in a connected distribution system ex- 
tending from the western border to 
within twenty miles of Toronto. 
United Fuel Investments, now con- 
trolled by Union Gas, in turn controls 
United Gas & Fuel Co., which dis- 
tributes gas to nearly 20,000 customers 
in Hamilton. United Fuel also controls 
United Suburban, which serves pros- 
perous communities between Hamilton 
and Oakville. Hamilton By-Product 
Coke Jvens, an important producer of 
coke and the source of supply of manu- 
factured gas in Hamilton, is also con- 
trolled by United Fuel Investments. 
Have No Major Problems 


In distribution it is well developed. 
Transmission lines make a network 
over the counties of Essex, Kent and 
Lambton. Its Haldimand field is con- 
nected with Hamilton. Natural gas is 
transmitted 1,000 miles in the United 
States so that there is no difficulty in 
conceiving a line from the Border Ci- 
ties through London to Hamilton. 

Management is Experienced 

In management, the company is ex- 
cellently served. The principal execu- 
tives have spent a lifetime in the busi- 
ness. On its directorate are men who 
have been identified with the natural 
gas business since its earliest begin- 
nings in Ontario. In the manufactured 
gas and coke branch, in Hamilton, the 
management has been connected with 
this business in an engineering and 
managerial capacity for more than 
twenty years. On the various boards 
are men representative of the best fi- 


Controls Union Project 


Union Gas and its subsidiaries have |} 


no major problems of production, dis- 
tribution or management. It has at the 
moment a reserve of natural gas suffi- 
cient, perhaps, to last a generation and 
it is still drilling. It has hundreds of 
thousands of acres of promising lands 
under lease. And should the natural 
gas fail again, the company is in posi- 
tion to produce the manufactured gas 
in greater quantities in Hamilton, Lon- 
don and Windsor — three strategic 
points in its territory. 


mF 
S. A. MORSE, 


ee and general manager, Union Gas 
o. of Canada, and its affiliated companies. 


‘| the company’s interest. 


No Major Problems Face This 
beac, ae Management is of 
ng Experience 


nancial ability the country affords. 
Also there are men with the parent or 
subsidiary companies who are aware 
of local needs as well as watchful of 


The predecessor of Union Gas Co: 
ten years ago was a producer of natur- 
al gas in uncertain quantities and it 
sold this product to local distributing 
companies which had difficulty in re- 
taining the goodwill which is one of 
the most valuable assets of a public 
utility. Ten years ago last winter the 
headlines of Hamilton newspapers 
were principally about gas—the lack 
of it. 

Great Progress in Ten Years 

Today Union Gas Co. ranks third 
among the gas companies in Canada. 
There is no problem of supply in the 
Southwestern Counties. There now is a 
large measure of goodwill among con- 
sumers, who have been served well for 
a number of years. And the Hamilton 
problem has been solved by coke ovens 
and a modern distribution system and 
the coke ovens, by producing a high- 
grade domestic fuel, have helped with 
the eternal problem of fuel supply for 
Ontario. 

In less than a decade this company 
has become vital to the industrial de- 
velopment in an area where live 500,- 
000 people. Likewise it has become 
important in finance, for the invest- 
ment, when the present plans are com- 

lete, will be in the neighborhood of 

40,000,000. 

If one has faith in the continued 
prosperity and development of a part 
of Canada which from the times of 
earliest settlement has been a leader 
in commerce and industry, one must 
have faith in this company, serving this 
district under competent managemen$ 
and financial direction. 


' And Public | 


Ontario Government Supervises ~ 


Whole — = Interest of fs 


pat dadin 
RATES PERMIT EXPANSION 


Change in Ten Years Has Encouraged 
Development Which Has Enhanced ; 
Supply and Improved 
. Service 


Investment in gas companies, mantl- 


factured and naturat, has been pro- a 


tected in Ontario by enactments of the 
provincial legislature. Protection of 


_|the investor enables these enterprises 
to finance at reasonable cost. The cost | 


a 


ee 
aiden id 
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of financing is a part of the cost of pro- 
duction of gas. Hence, it isin the inter~. 
est of the consumer that the invest- 
ment in the property be safeguarded 
by the Government to a reasonable 
extent. ( 

Consumers’ Gas Co. of Toronto oper- 
ates under a special charter and*the 
provisions of that charter and the regu- 
lations as set forth by the lieutenant- 
governor-in-council have enabled that 
company to finance nee Investors 
have a great deal of confidence in this 
company because of the attitude of the 
Government, because its management 
is excellent and because of the divi- 
dend record. 

Union Gas Makes Progress 

While the Union Gas Co. of Canada 
and its subsidiaries have not the ad- 
vantage of operation under a special 
charter similar te that of Consumers’ 
Gas, of Toronto, the laws relating to 
gas companies in general now are such 
that in course of time there seems no 
reason why the Union and its affiliated 
enterprises should not achieve a simi- 
larly eminent position in the realm of 
investment. 

_ There was a time when there were 
virtually no restrictions on the produc- 
tion, distribution and sale of na 
gas. It was then that there was a 
palling waste. The Welland coun 
field, now not nearly so important in 
production as in former years, supplied 
a large part of the needs of Buffalo, 
N.Y. Natural gas was exported from 
Essex County to Detroit and Toledo. 

(Continued on Fige 21) 
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Is Big Factor 
~ In Gas Market 


"One of Earliest in Field, Company 


_ Now Serves Many Com- 
| munities 


| §STOCK RECORD IS GOOD 


Control of Company is Held in Can- 


Further Financing ‘is 


ada— 
oe Expected 


Union Gas Co. of Canada is the 


| name of the company which is the big- 
_ gest factor in the development of the 
natural gas fields in the southwestern 


counties of Ontario, owns important 


producing acreage in the Haldimand 


eG 


field and distributes natural gas 


oy 


_ through several counties, including the 
Border Cities, Chatham, Sarnia, Pe- 
trolig and Wallaceburg. In the last 
year it bought all of the capital stock 
of the City Gas Co. of London and ac- 
quired control of United Fuels Invest- 
ments, Ltd., in Hamilton. United Fuel 
Investments is the holding company for 
‘United Gas & Fuel Co., Hamilton By- 


- Products Coke Ovens, Ltd., and United 
rban 


— Subu 


Gas Co. 
Volcanic Oi) & Gas Co., of which 
Union Gas is the direct descendant, 
‘was one of the early companies devel- 
the Southwestern Ontario fields. 
Bugene and D. A. Coste, who had met 
considerable success in develop- 


, ing the Welland and Essex fields, were 


again attracted to the area at the other 
end of Lake Erie. Eugene Coste, a 
geologist who has been connected with 
many of the important gas fields in 
Canada, had the theory that the gas 
fields of Ohio extended under Lake 
Erie and embraced that portion of' 
Southwestern Ontario extending from 
the western end of Lake Erie up be- 
yond Lake St. Clair into Lambton 


County. It is interesting to note that 


the developments of the last 25 
_ years have substantiated Mr. Coste’s 
_ theories. 


First Merger in 1911 


~ By 1911 three companies had met 
with a considerable success in the Til- 
bury field. These were the Volcanic, 

i¢ United Fuel Supply Co., and the 
_Ridgetown Fuel Supply Co. It was de- 
sirable in the interests of efficiency 
and to eliminate wasteful competition 


in drilling on adjoining acreage, to|' 


consolidate these enterprises. This con- 
solidation was brought about in 1912 
with the organization of the Union 


» Natural Gas Co. The Volcanic Oil & 
_ Gas continued as a_holding company, 


_» ies in 


owing 55 per cent of the stock of the 
Union Company. The other 45 per cent 
‘was owned by Buffalo and New York 
interests. 
- Until six or seven years ago the 
_ Union Natural Gas Co. was a producer 
and wholesaler of gas and was not a 
retailer excepting in the rural com- 
munities. Since that time, however, it 
has acquired the distributing compan- 
indsor (serving the Border 
Cities), Chatham, Sarnia, Wallace- 
burg and Petrolia. The Windsor Gas 
weeapeny had not been in a financial 
position to keep the gas system in a 
state of high efficiency. There were 


* complaints also as to service in the 
. other communities served by local com- 


x 
7 


panies not controlled by the Union 
Natural Gas Co. 


Service is Improved 


Since that time the gas service has 
been improved materially, first by in- 


Windsor Gas Co. 


THE FINANCIAL POST 


Distributes gas in Border Cities 
bought from Union Gas Co. Stor- 
age capacity is 2,000,000 cubic 


feet. O oe 
by has daily 
cubic feet. 


ties 


plant built as stand- 
capacity of 6,000,000 


$1,152,000 of 5 per cent first 
mortgage bonds outstanding, all 
held by public. Entire capital stock 


held by: 


City Gas Co., London 


Manufactures and _ distributes 
manufactured gas in London, Ont. 
Has approximately 14,000 custom- 
ers. Perpetual franchise. Popula, 
tion 75,000. Storage capacity 600,- 


000 cubic feet. 
Securities 


$233,500 of 6 per cent first mort- 
gage bonds, held by public. En- 


tire capital stock held by:. ” 


Hamilton By- Product 


Coke Ovens 


Owns coke ovens with annual 
capacity of 255,000 tons and sells 
gas to United Gas & Fuel Co. (see 


below). 
Securities 


$1,385,800 outstanding of 7 per 
cent first mortgage bonds, held by 
public. Issued capital of $1,000,- 


000 all held by: 


United Gas & Fuel 
Co. 


Distributes gas 


petual franchise. 
Securities 


bought from 
Hamilton By-Product Coke Ovens 
(see above). Holds valuable per- 


GAS COMPANIES WELDED INTO UNIT FINANCIALLY STRON 


Union Gas Co. 


Union Gas Co. 


of Canada 


(formerly Union Natura] Gas Co. 


serving C 


of Canada) 


Holding and operating company 
Tatham, Sarnia and many 


smaller communities in Southwest- 
ern Ontario with natural gas. 
Serves through sudsidiaries Wind- 
sor, Hamilton, and London with 
manufactured or natural gas. Com- 
pany and subsidiaries distributes 
6,000,000,000 cubic feet of gas 
annually. 


Securities 
No funded debt. 
Entire capitalization consists of 


705881 shares of no-par common 
stock. Contro] rests in Canada. 


United Fuel 


Investments 


panies. 


Holding company for Hamilton 
coke and gas distribution com- 


Securities 
No funded debt. 


$1,820,500 outstanding of at $9,000,000 of 


per cent first mortgage bonds, hel 


by public. 


$2,000,000 of capital stock, all 


held by: 


public, 


by: 


United Suburban Gas 


Co. 


Operates distribution system Gast 


from Hamilton along Lake Shore 
road serving Burlington Beach, 
Oakville, Bronte and the suburban 


district. 
Securities 
No funded debt. 


$297,200 issued capital, all held 
y: 


quarterly dividend was raised to 40 
cents or at the rate of $1.60 per share 
per annum, equivalent to $3.20 annu- 
ally on the old shares. This rate was 
continued until the end of the last fis- 
cal period (March 31, 1931) when it 
was deemed expedient, in view of the 
continuance of the business depression, 
to make the rate 25 cents quarterly, or 
$1 per share annually. 


In addition to these cash dividends 
the shareholders of Union Gas Co. 
were given opportunities to purchase 
new stock on favorable terms. In July, 
1927, and April, 1928, shareholders 
were given the right to subscribe for 
new stock, first, at the rate of.$15 for 

| every seven shares held and, later, to | 
| subscribe for one new share at $20 for | 


of United Fuel Investments outstand- 
ing. Of these, Union Gas Co. up to the 
pecnent time has acquired in excess o 

9 per cent. The basis of exchange 
was:6/10 of one share of Union Gas 
plus 24 cents for each share of United 
Fuel Investments. 

United Fuel Investments owns all of 
the outstanding capital stock of United 
Gas & Fuel of Hamilton and its associ- 
ated companies, Hamilton By-Products 
Coke Ovens, Ltd., and the United Sub- 
urban Gas Co. 

Hamilton Company Has Long History 

United Gas & Fuel and its predeces- 
sors have been serving Hamilton, 
which now has more than 150,000 
population, for more than 80 years. 


creasing the actual and potential pro-| every ten shares held. After the two-| /8e record of growth has been satis- 
duction from the fields by the con- | for-one split and the issuance of these factory. Prior to 1921 the company 


sistent and persistent drilling of wells, 
* and, secondly, by improvement in the 
actual distribution system. 


New transmission lines have been 


p. built, and at Windsor the company 
_ now has storage facilities aggregating 
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2,000,000 cu. ft. and has an oil gas 
lant as a standby which is capable of 
roducing on one hour’s notice at the 

rate of 6,000,000 cu. ft. per day. With 

a duplicate pipe line serving the Bor- 

der Cities a break in the supply of 

natural gas is improbable, but in any 
event the Border Cities can be served 
from the oil gas plant. 
Volcanic Assets Distributed 
In May, 1929, the shareholders of 
Volcanic approved the proposal of 
directors providing for the winding up 
of the moreet. The Volcanic assets, 
representing 55 per cent of the stock 
of Union Natural Gas, were distribut- 
ed pro rata among. the shareholders. 

This meant that for each Volcanic 

share was given 1.07 shares of the 

Union Company’s stock. 


The investment record of Union, | 
especially since the restoration of the | 
fields from 1924 onward, have been | 

/>lant and a standby water gas plant, 


particularly gratifying. 
». In May, 1927, each old $25 par value 
share was exchanged for two new nc 


"+ . par value common shares. The divi- 


dend on the new no per common stoc!: 
was inaugurated at 35 cents per share 
oy: This was equivalent to 

2.80 per annum on the old $25 par 
value shares. This dividend was con- 
tinued until igne, 1928, 


rights the stock held well in the mar- | 
ket, In January, 1929, there was a 
third issue of stock—at $25 per share | 
—in proportion of one new share for | 
every eight held. | 


The Union stock for some years has 
been listed on the Toronto Curb and 
the New York Curb and there has been | 
a fairly active market. Public invest- 
ment interest has continually broad- 
ened, and it is understood that there 
are now about 4,000 shareholders in 
the parent company. The control has 
rested with Canadian interests. 


Having consolidated the position 
from the points of view of production, 
transmission and distribution in the 
southwestern counties, the Union 
Natural Gas Co. in 1930 expanded to- 
ward the’ east in the southwestern 
peninsula of Ontario. In August of that 
year it acquired all of the issued shares 
of the City Gas Co. of London, a com- 
pany which has had a long record of 
successful operations. It has approxi- 
mately 14,000 consumers and serves 
under a perpetual franchise a popula- 
.ion in excess of 75,000. This market 
is supplied at present by a coal gas 





oth of which are owned and operated 
* the London company. The gas 
‘der capacity is 600,000 cu. ft. Fur- 
or development, it is intimated, will 

2 carried out. 
Control of United Fuel Investments 
w.s acquired as of July 31, 1930, by an 
exchange of common stock. There 


distributed both artificial and natural 
gas. Hamilton By-Products Coke 
Ovens came into existence in 1921 to 
supplement the supply of manufac- 


tured gas previously distributed in that | 


city, as the supply of natural gas ap- 
peared to be limited. The coke ovens 
have a capacity of 255,000 tons per 
year as well as large quantities of by- 
products. 

_ The third company in the Hamilton 
field is the United Suburban Gas Co. 
This was organized in 1929 for the 
purpose of distributing gas,to Oakville, 
Burlington Beach, Bronte, Nelson and 
Trafalgar. Up to the present time a 
transmission line of 25 miles, extend- 


ing from Hamilton along the shore of 


Lake Ontario to Oakville, has been 
completed and gas from the Hamilton 
plant is now being distributed at. all 
of these new markets. 

Union Gas Co. of Canada at present 
has outstanding no par value common 
shares to the number of 705,881 of 
1,000,000 shares authorized. The com- 
pany has no other securities, but it is 
expected that there will be a bond is- 
sue in the near future to fund bank 
loans aggregating some $6,000,000 
which have been created because of 
capital expenditures. 

Outstanding funded debt of subsidi- 
ary companies, as at March 31, 1981, 
totalled $4,591,800. There is also out- 
standing $9,000,000 of six per cent 
cumulative preferred stock of United 
Fuel Investments on which dividends 
are being paid at present at the rate of 


when the! were 100,000 shares of common stock! four per cent annually. _ 


6 per cent pre- 


ferred stock outstanding, held by 


100,000 shares of common stock, 
over 99 per cent of which is owned 


| Directors and Officers | Te 


Following are the directors and officers 
of Union Gas Company of Canada and of 
the various subsidiaries: 

Union Gas Co. directors are: S. A. Morse, 
D. A. Coste, W. J. K. Vanston, R. L. O’Brian, 
F, E. Ogden, Eugéne Coste, A. F. White, 
W. F. Stafford, D. P. Rogers, H. W. Cohd, 
C. E. Calvert. 

Officers are: S. A. Morse, president, gen- 
eral manager and treasurer; D. A. Coste, 
first vice-president; W. J. K. Vanston, vice- 
president; R, L. O’Brian, vice-president; R. 


Twenty Years in Gas Business 


R. L. BEVAN, 


assistant general manager of the Union Gas 
Co. of Canada. Mr. Bevan joined the Vol- 
canic Oil and Gas Co, in 1911, after several 
ears of banking experience, and has thus 
Se twenty years in the gas business in 
Canada. He went west before the war and 
from 1912 to 1921 was in the service of the 
Canadian Western Natural Gas, Light, Heat 
& Power Co. and the Calgary Gas Co., bein 
superintendent at Calgary from 1914 to 1921. 
He was superintendent for Eugene Coste & 
Co. from 1921 to 1923, joining the Union 
Natural Gas Co. of Canada in 1928 as super- 
intendent of production. On January 1, 1930, 
he became assistant general manager. Mr, 
Bevan is vice-president of all of the sub- 
sidiary companies. He lives in Chatham. 


‘. 


Bevan, assistant general manager; 
Joseph McKee, secretary; Ross MacKenzie, 
assistant treasurer; Pearl Wilson, assist- 
ant secretary. 

Directors of Windsor Gas Co. are S. A. 
Morse, R. L. Bevan and G. D. Wickett. Offi- 
cers are S, A. Morse, president; R. L. Bevan, 
vice-president, G. D. Wickett, vice-presi- 
dent and general manager; Joseph McKee, 
secretary; Ross MacKenzie, treasurer; 
Pearl Wilson, assistant secretary. 

Directors of City Gas Co. of London are 
8S. A. Morse, C. M, Duffield, R. L. Bevan, 
W. L. Duffield and Ronald Harris. Officers 
are S. A. Morse, president; C. M. Duffield, 
first vice-president; R. L. Bevan, vice- 
president; W. L. Duffield, vice-president 
and general manager; Joseph McKee, sec- 
retary; Ross MacKenzie, treasurer; J. W. 
Cahill, assistant secretary and assistant 
treasurer. 

United Fuel Investments directors are 
S. A. Morse, A. F. White, R. L. Bevan, A. T. 

| Leavitt, G. R. Cottrelle, G, H. Cassels, K.C., 

\J. A. Fraser. Officers are S. A. Morse, 
president and general manager; A. F. 
White, vice-president; R. L. Bevan, vice- 
president; A. T, Leavitt, vice-president; 
‘Joseph McKee, secretary; Ross MacKenzie, 
treasurer; H. G. Henry, assistant secretary 
and assistant treasurer. 

Directors of Hamilton By-Product Coke 
Ovens, Ltd., are S. A. Morse, R, L. Bevan, 
A. T. Leavitt, A. V. Young, J. P. Bell, N.S. 
Braden, W. H. Lovering. Officers are S. A. 
Morse, president; R. L. Bevan, vice-presi- 
dent; A. T. Leavitt, vice-president and 
general manager; Joseph McKee, secre- 
tary; Ross MacKenzie, treasurer; H. G. 
Henry, assistant secretary and assistant 
treasurer. 

Directors of United Gas & Fuel Co., 
Hamilton, are S. A. Morse, Judge J. G. 
Gauld, R. L. Bevan, A. T. Leavitt, W. I. S. 
Hendrie, A. L. Page, F. F, Treleaven. Offi- 
cers are S. A. Morse, president; Judge J. G. 
Gauld, first vice-president and. special 
advisory counsel; R. L. Bevan, vice-presi- 
dent; A. T. Leavitt, vice-president and gen- 
eral manager; Joseph McKee, secretary; 
Ross MacKenzie, treasurer; H. G. Henry, 
assistant secretary and assistant treasurer. 

Directors of United Suburban Gas (o. 
are S. A. Morse, R. L. Bevan and A. T. 
Leavitt. Officers are 8. A. Morse, presi- 
dent; R. L. Bevan, vice-president; A. T. 
Leavitt, vice-president and general man- 
ager; Joseph McKee, secretary; Ross Mac- 
Kenzie, treasurer; H. G. Henry, assistant 
secretary and assistant treasurer. 
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Balance Sheet 7 
Shows Union ( 
In Good Positio 


t for Fifteen Months is $1,3 
ae 169 After Depreciation and” 


Other Charges a 
GROSS REVENUES $8,000, 


rh 
Appended to Report Are Sales” 
cluding Hamilton and London” 
Companies Recently 
Bought “s 
Financial statement of Union @ 
Co. and its subsidiaries, covering the 
months period ended March 31, 19, 
gives ampte evidence of the expans 
of this utility company in §o 
western Ontario. o 
The recent report is for a period: 
15 months due to change of the cal 
pany’s fiscal year to end on March 
rather than December 31. Inclusion 
the operating results of the acquii 
companies from date of acquisition I 
August is also made with the re 
that the figures presented are not cg 
parable ‘with figures for previ 
years. Net profit for the 15 mon 
period is shown at $1,385,169, af 
depreciation, which includes the éa 
ings of the Hamilton and London a 
sidiaries from July 31, 1930. After 
duction of provision for income tax 
$58,100, dividends amounting” 
$315,000 on the preference shares 
United Fuel Investments Litd.. 
$1,311,216 of dividends paid on sha 
of the Union Natural Gas Co. of Ga 
ada, and making correcting entri 
the 1929 depletion charges of $ 
673, the company shows a sul 
of $87,526 which added to the pre 
ous balance in surplus acdbunt. 
$167,278 results in a surplus car 
forward at March 31, 1931, of $ 
804. The winter of 1930-31 
ceptionally mild, however, and 3 
were also affected by the business) 
pression. : ae 
« Gross revenues from sale of pr 
ucts during the entire 15 months pal 
are shown at $7,928,061. Cokes 
accounted for $2,472,776, of w 
$2,054,880 was wholesale and $4 
945 was retail sales, By-products, 
cluding ammoniungr sulphate, tar | 


and natural gas sal 
bare = 


Mob yootit trom opehy: dgdssssiénstosatsiesss WM 
Int. earned on bonds Resetihccntbeiantses 


. 
: 


Net profits ‘ 
Add: Correcting entries re 1929 depletion .... 


~ 
Peete eee eee eeeeee soocceereraeseeerese 
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The consolidated balance sheet of the com- 

pany shows total assets of $37,457,230 of whieh 
$33,924,621 represents property account and 
construction work in progress. This total 1 
exclusive of gas reserves developed. Current 


assets tota] $2,069,521 as against current Ta-) . 


bilities of $1,145,953. Cash and .governmen® 
bonds amount to $412,339, accounts rece e, 
after reserve, to $811,603, and inventories as 
certified by the management at $845,578. Sum 
dry assets amount to $197,970, deposits Wie 
trustee for bond issues to $12,405 and deferred: 
charges and prepaid expenses to $187,799. 
Financing is Planned us 
The two major current liability items ¢ 
sist of $383,000 in bank loans for current pur 
poses and $416,629 in accounts payable 


accrued charges. In addition to current bank | 


loans there are special bank loans of $6,065) 
800 to be retired by permanent financing. 
loang were incurred in the ‘refunding of cert 
underlying securities of Hamilton subsidiari¢ 
in expenditures connected with extensions @ 
in the purchase of City Gas Co, of Loné 
Permanent financing has been delayed pending 
improvement in general investment conditions, 
but it is anticipated that it will be carried out 
at an early date. 
Other liabilities include 


agreements. Reserves for depreciation and re 
newals total $4,959,439. First mortgage 

and preferred stock of subsidiary companies 
outstanding total $18,591,800 and the minority 
interest in common stock of United Fuel Ine 
vestments Ltd. is carried at $9,264. Capital and 
surplus of the company is shown at $11,304,775, 
represented by 705,881 common shares of 10 
par value. Of this total, $254,804 is consoli- 
dated earned surplus and $11,049,970 is capital’ 
issued including surplus arising from re 


ation of assets, less amounts repaid to share- a pa 


holders. 


Natural Gas Output 
Grows in Recent Years 


How the production of natural 
gas in the southwestern counties’ 
wells of Union Gas Co. has grown 
in the last several years prior to 
the merging of these interests 


with those of Hamilton and the - os 


purchases in Haldimand county 
is shown in the following table: 


Output in 

Year Cubic Feet 
1925 ....... 212,640,000 
1926 ....... 3,126,412,000 
1927 ...+:++ 2,922,888,000 
1928 .......« 3,225,495,000 
4,024,332,000 
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Rebuilt by Union 


~-Is Now Adequate 


New Mains, Second Pipeline, More 
Storage, Oil-Gas Plant 
Installed 


> ADDS $1,800,000 INVESTMENT 


Number of Meters Doubled Since 
1927—Old Company Recorded 
No Growth in Previous 
Decade 


* Windsor Gas Co., although it has 
»been “in the public’s service since 
1877,” has been completely rehabili- 
tated since Jan. 1, 1927, when the 
Union Gas Co. assumed control. 

' From 1917 until 1927 there was 
yirtually no growth. The supply of 
natural gas was uncertain and was 
believed to be limited. The market 


» -did not appear to justify the invest- 


ment in a manufacturing plant. In 
any event, the Dominion Traction & 

hting Co., owners of the gas sys- 
tem and the Windsor, Essex &\Lake 


» Shore Railway, was in no financial 
'- position to improve the service, 


Union Buys in 1927 
Meanwhile the Union Gas Co. had 
been persistently endeavoring to pro- 
cure and assure a larger and adequate 
supply of its gas for its logical ‘terri- 
ry, the most progressive portion of 
this territory being the Border Cities. 
With lesser retailing systems—in Sar- 
‘nia, Chatham and elsewhere — pro- 
cured, with many new wells ready for 


“service and the assurance of the pub- 


‘lic authorities that rates would be 
~adequate in relation to cost, including 


This is a picture of a gas well just after it 
has been “shot” with a heavy charge of 
dynamite. Many natural gas wells in the 
southwestern counties have been so treated. 


~~ When the production begins to wane it is 


often because of salt and paraffin clogging 
the pores of the rock through which the gas 
comes into the well. Then the explosive is 
used to free the sage again. For a 
moment after firing the shot, the gas well 


_ takes on the appearance of an oil gusher. 
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Gas Storage Facilities 


bande nie cincngpleniciemeenvciepneteetamnsesnanteietecsasasasaneinaesanpmcapaenasices) 
the cost of capital, the Union Com- 


pany in 1926 negotiated the purchase 
of the Windsor Gas Co. and the 
change of ownership became effective 
on Jan. 1, 1927. 

In the four anda half years since 
then there has been a remarkable 
change in the position and outlook of 
the Windsor Gas Co. 

Connected Meters Doubled 

In 1927 there were 8,500 meters 
and the increase in the previous ten 
years had been negligible. At the 
present time there are nearly 
17,000 connected meters and the 
service is being constantly expanded. 

In 1927 the Border Cities area was 
served with one pipeline which, be- 
sides being unable to take care of the 
peak demand on coldest days, sub- 
jected the service to the additional 
hazard of interruption through break- 


age. 

Today there are two separate lines 
serving Windsor direct from the Til- 
bury gas field. The new line is cap- 
able’ of carrying higher pressures 
than the old one, and the compressor 
station at Port Alma (where is 
located the purifying plant described 
elsewhere). can be more advantage- 
ously used to fill it with gas to its 
full capacity. 

Adds to Storage Facilities 

A conspicuous landmark on the 
outskirts of Windsor are the four 
steel spherical storage tanks which 
the company installed in 1927. These 
tanks each hold 250,000 cubic feet of 
gas at 50 pounds pressure so that, 
with the adjacent holder of the lift 
type, the storage capacity at the 
Border Cities now is 2,000,000 cubic 
feet. 

Vital, also, to assurance of an ade- 
quate supply of gas for the Border 
Cities is the plant installed in 1929 
for the manufacture of gas from oil. 
This plant has a daily capacity of 
6,000,000 cubic feet of gas. It has 
been used on few occasions, as yet, 
but as the demand grows or if there 
is an interruption of supply from the 
field, the product of this plant can be 
mixed with the natural gas and effi- 
ciently serve the users in the Border 
Cities. 

Manufactured gas from oil has an 
advantage over manufacture by the 
coke-oven or other process in that an 
oil-gas- plant can be placed in opera- 
tion on 45 minutes notice and there is 
no cost of operation while the plant is 
not being used other than the interest 
on the investment and the wages of 
one or two attendants. Any other 
type of standby plant would have cost 
more in the first instance and, if it 
was to be ready to serve on short 
notice, would have to be operated on 
a small scale at all times. Moreover, 
the Windsor plant is in six units, each 
of which can be operated independ- 
ently of the other so that the supply 
can be accurately gauged to suit the 
demand. 

As soon as the Union Gas Co. had 
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General view of the new oil gas plant at the 

Border Cities, showing the storage available 

for that market. The lift type of holder at 

the left has a storage capacity of, 1,000,000 

cubic feet. The four steel spheres at the 

right also will hold 1,000,000 cubic feet at 
50 pounds pressure, 


Gas Meter Accurate 
Inspection Reveals 


How nearly correct is your gas 
meter? 

The inspection of gas as well as 
electric meters is in the hands of 
the Dominion Government. In the 
fiscal year ended March 31, 1929, 
the Government passed 133,515 
meters as accurate enough for 
use. Of this total 31,044 were 
exact, 26,271 were not more than 
two per cent fast and 76,200 were 
not more than 3 per cent slow. 

Of the total number inspected, 
it was found necessary to reject 
only 646 meters, of which 330 
were running too fast and 316 
running too slow. The rejections 
were a trifle less than one half of 
one per cent of the acceptances. 

There are approximately 650,- 
‘000 gas meters in use in Canada, 
of which about 125,000 are meter- 
ing natural gas. 


acquired the Windsor Gas Co, it ini- 
tiated its programme of improve- 
ments. Not the least of these was the 
rebuilding, repair and redesigning of 
the distribution system. At various 
points in the system, distribution mains 
were lifted and replaced with larger 
pipe and dead ends were connected to 
permit a more even distribution of 
pressure. Intermediate pressure lines 
were run to districts where pressure 
was inadequate, new regulator stations 
were built and old ones were enlarged. 
New mains were laid into districts not 
theretofore served. . 


Pressure Now Constant 


Natural gas reaches the Windsor 
city line at pressures up to 50 pounds. 
It goes into the principal distribution 
mains at about 10 pounds pressure 
and from these to the distribution 
mains at never less than six ounces 
pressure. 

Altogether the Windsor Gas Co. 
and the Union Gas Co. have invested 
approximately $1,800,000 for the im- 
provement of the service for the 
Border Cities since 1927. Improve- 
ments and extensions to the distribu- 
tion system have totalled $1,500,000, 
of which $415,000 was in constructing 
the second pipeline from the Tilbury 
field, $177,000 was for the spherical 
storage tanks, and $500,000 was for 
the oil-gas plant. (Incidentally, the 
connecting ‘mains, much apparatus 
and the building have been so con- 
structed that an additional six units 
can be installed at a less cost per unit 
than for the initial installation.) 


Where Gas is Manufactured from Oil 


» Interior view of the oil-gas manufacturing 


plant of the Windsor Gas Co. This plant, 
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which will make 6,000,000 cubic feet daily 
from oil at 1,600 degrees Fahrenheit, is 


maintained for emergencies of demand or 
interruption in the supply of natural gas. 


MEETS HEAVIEST DEMANDS 


Are Adequate 


a 


Union is Interested 
In All Major Fields 
In Southern Ontario 


Border Districts and Haldimand 
Produce About Seven-Eighths 
of Flow in Province 


Gas fields in which the Union Gas 
Co. is interested: give about seven 
eighths of the natural gas produced in 
Ontario. Moreover, with the Welland 
field fluctuating in production and 
various smaller fields showing a 
tendency to wane, the proportion pro- 
duced in the Southwestern counties 
and in the Haldimand field has been 
growing. 

The official 1930 figures are nat yet 
available, but it is believed that there 
either was an actual increase in On- 
tario production or that large new 
wells shut in pending demand have 
materially increased the potential pro- 
duction. The following figures cover- 
ing the three years up to 1929 are 
taken from the Ontario government re- 
port and demonstrate conclusively that 
production is gaining and that the gain 
is, for the most part, in the areas in 
which the Union Gas Co. is primarily 
interested : 


Tagen 
ie in eu. ft. ft. eu. ft. 
ve = Co. acca tit nee “1028 1929 
nteres e+e 6,864,828, 7,169,822, 106,248, 
eae 000 8,106,248,000 
production .... 7,811,214,000 7,632,740,000 8,588,187,000 
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History of Gas- 
in Border Cities 
Covers 54 Years 


Originally a Manufacturing Com- 
pany, Natural Product 
Comes in 90’s 


UNION CO. ENTERS IN 1927 


S. A. Morse Now President, With 
Gordon D. Wickett as Vice-Presi- 
dent and General 
Manager 


Charles H. Nash organized the 


F BORD 


Manages Windsor Gas Co. 


Windsor Gas Co. in 1877 and his). 


brother, A. F. Nash, was manager. It 
was a manufactured-gas company 
then, no natural gas reaching Wind- 
sor until 1890. Senator Ogilvie, of 
Montreal, was financially interested. 
.. In 1887 the company established an 
electric light plant, but this ceased to 
operate in 1890 when the city in- 
stalled its own street lighting system. 

_When the company was threatened 
with natural gas competition in the 
early 90’s the Nash interests were 
bought by Baxter & Lynn, of Detroit. 
Later the Hon, W. C. Kennedy and 
Dr. S. A. King, of Windsor, acquired 
the Lynn stock. 

Dominion Traction Formed 

A reorganization in 1904 resulted 
in the election of Isaac C. Baxter as 
president, Dr. S King as vice- 
president, and Mr. Kennedy as treas- 
urer. These officers were the only 
directors. Gordon D.- Wickett, now 
vice-president and general manager, 
became treasurer in place of Mr. 
Kennedy in 1908. Mr. Baxter retired 
from business in the following year 
and his interest in the company was 
bought by Mr. Kennedy and Charles 
S. King, who had succeeded his 
father. 

Dominion Traction & Light Co., a 
holding company, acquired all of the 
gas company’s stock in 1918 and this 
situation continued until 1927 when 
the Union Gas Co. acquired control 
and the Dominion Traction became 
the owner of the bonds of the Wind- 
sor Gas Co. Dominion Traction was a 
promotion of G. Gordon Moore, and 
this connection brought into the com- 
pany Elliott G. Stevenson, head of 
the I.0.F., and his son-in-law, T. P. 
Pinckard, who now is general mana- 
ger of the Detroit & Windsor Tunnel 
Co. Mr. Pinckard succeeded Mr. Ken- 
nedy as president in 1917 and he, in 
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GORDON D. WICKETT, . 


vice- dent and general 

sor Gas Co., one of the most 
the Union Gas subsidiaries. Mr. 
been ected with the 


of Wind~ 


tion of the com Union Gas of 
Canada, be was president of Windsor Gas Oni 
turn, was succeeded by Mr. W 
as president in'1924. Other- 4 
in 1924 were G. R. Cottrelle 
Adrienne St. Pierre. 4 
Mr. Wickett, who has been com 
nected with the company for 
years, has been a member of ) 
board since 1909. The present officers 
are S. A. Morse, p ent; Mr, Wick- 
ett, vice-president 
ger, R. L. Bevan, vice-president; 
Ross MacKenzie, treasurer, 
Joseph McKee, secretary. 


John Head 48 Years . 
in Union Co’s § 


John Head, in charge of the regular sta 
of the Union Gas Co. in Chatham, is the 
employee of the company in point of e 
having now completed more than 48 years, Mx 
Head was formerly general superint 
the Chatham Gas Co., but when that : 
was taken over by the Union company he 
given a less active position. The lawns 

regulator 


+ 
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Mr. Head was born in England and got & 
position with the Chatham Gas Co, two days 
after his arrival in this country with his wife: 
Mr. and Mrs. Head this year celebrated ‘thei 
golden anniversary. “a 
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“IN THE PUBLIC’S SERVICE SINCE 1877” 


Meeting the Public’s Needs 


Windsor Gas Company, Ltd., under its present manage- 
ment since 1926, has invested large sums to assure\an 
adequate gas service for the Border Cities area. 


Major Accomplishments: 


The building of a purification plant at Port Alma which eliminates the 
offensive odor from the gas, formerly 1%4 per cent sulphur. 


All wells have been reconditioned. 


New sources of supply have been found. 


A duplicate transmission line was built to Windsor from the Tilbury 
Field which minimizes the chances of interruption of service. 


Additional storage facilities installed guarantee adequate supply at con- 


stant pressure. 


The Oil-Gas manufacturing plant which is always ready to begin 
delivering gas on 45 minutes’ notice. 


That the Windsor Gas Company, Ltd., by these means has 
won the confidence of the public is shown by the fact that, 
since January 1, 1927; the number of connected meters 
has grown from 8,501 to 16,540. 


The Border Cities has been one of the fastest growing areas in Canada. 
The Windsor Gas Co., Ltd., has shown its ability to participate in and 


help that growth. 


Windsor Gas Company Limited 


Controlled by Union Gas Company of Canada, Limited 


“IN THE PUBLIC’S SERVICE SINCE 1877” 


general man: - 
and 
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Coking Plant 
Solves Problem 
For Hamilton 
One of Earliest to Have Gas, City 


Long Suffered from Inade- 
quate Supply ~~ 


‘NEW FRANCHISE IS GRANTED 


‘Company in Position to Take Care 


: -. of Greatly Increased Demands 


nsumers in Grow- 
ing City 


-’ Hamilton has had gas since 1850— 
‘one of the first Canadian cities so to be 
served. But Hamilton, like many other 
: has had a great deal of trouble 
over its gas and it is only since the con- 
struction of the by-product coke ovens 
dn 1924 that the supply has been ade- 
quate and reliable. 
At present Hamilton is served with 
gas by the United Gas & Fuel Co., 
which purchases its supplies from the 
affiliated Hamilton By-Product Coke 
‘Ovens. Besides the distribution mains 
and the attendant equipment, the 
(United Gas & Fuel Company owns 
gas holder with a storage capacity of 
600,000 cubic feet, one of the largest 
holders in Canada. Moreover, a sup- 
plemental supply of natural gas is 
‘available to the sea en i customers 
by reason of the purchase of 175 wells 
in the Haldimand field by the Union 
Gas Co. and the construction of a trans- 
mission line from that field to the city. 
- Troubles Begin in Present Century 
- Hamilton followed immediately 
upon the heels of Montreal and To- 
ronto in the.construction of a gas plant 
for its lighting and fuel needs. The 
Hamilton Gas Light Co. kept pace with 


of Co 


the city’s meoatins Svi8s way only as 


more modern methods were developed 


~ through electricity for street and home 
_ lighting. 


~ When natural gas was discovered in 
Ontario, Hamilton sought a share of a 
supply which was believed to be inex- 
haustible. This was at the beginning of 


the present century. The gas manu- 


plant built in 1850 was old 
inefficient. The cost of gas pro- 
duced by it at times reached $2.50 per 
1,000 cubic feet. So Hamilton, in 1904, 


ot its first natural gas and it was be- 


ved that the problem of fuel for 
cooking was solved. 

The distribution of natural gas 
within the city was undertaken by the 
Ontario Pipeline Co., which bought gas 
from a. producing company at the city 
line. Within a few weeks, 8,000 house- 


as supply was inadequate and ‘un- 
stworthy and reference to news- 


e oper files shows that the gas problem 


or Hamilton remained acute from at 
least 1905 until the construction of the 


_ by-product coke ovens in 1924. 


Old Plant Acquired 
When the company supplying the 


' natural gas ‘confessed its inability to 


‘meet the demands of the customers of 


= ‘the Ontario Pipeline Co., that com- 


any in 1912 bought the assets of the 

familton Gas Light Co. and the new 
company, United Gas & Fuel, began 
again to produce gas by the manufac- 
turing process. It was hoped that this 
gas from the manufacturing plant, 
inadequate though it would be 


_ for the city, would assist in taking care 


of the peak loads and prevent actual 
suffering on the part of householders. 
But the ancient plant was unequal 
to the task and the producers of 
natural gas were unable to find any 
substantial new sources of supply. 


Coke Ovens Solve Problem 


A civic committee headed by Alder- 
man T. B. McQuesten made a compre- 


‘hensive survey of the situation and 


brought in a report that, in view of the 
apparent inadequacy of the natural- 
ply, “an artificial gas supply is 

: y remedy.” In 1920, as a conse- 
quence, the city and the United Gas & 
el Co. entered into an agreement. 
The company was “to erect a plant of 
sufficient size to take care of the pres- 


) ent and future gas requirements of 


Hamilton,” and an up-to-date gas 
holder of “5,000,000 cubic feet storage 
capacity” for the benefit of all con- 
sumers. The city has a right to audit 


_ the books of the company, profits are 


limited by the agreement and the city 
has the right to expropriate the plants 
of the company at a fair valuation. 

The agreement has resulted happily 
for the city. The fuel problem has not 
been acute, or even threatening, at any 
time since the completion of the coke- 
oven plant in 1924. The gas supply is 
adequate and, further, as a direct out- 
come, Hamilton now possesses a mod- 
ern by-product plant which, in addi- 
tion to meeting the gas requirements, 
provides also a high-grade domestic 
coke which is sold in an ever-widening 
territory. The company has no diffi- 
culty in disposing of its output of 250,- 
000 tons of coke annually. 

Gets New Franchise ~ 

Supplementing its original fran- 
chise, which is perpetual, United Gas 
& Fuel Co. in the present year has ob- 
tained from the city council and rati- 
fied by the Ontario legislature an ex- 
clusive franchise within the city for ten 
years, after which the original fran- 
chise again becomes effective. In con- 


sideration of this franchise, there has 
been a reduction in rates, but these can 
be revised upward to a stated maxi- 
mum if necessary to give the company 
a reasonable return on the investment. 

At the present time another com- 
pany is selling natural gas in a sizeable 
easterly portion of the city. This com- 
pahy had a franchise to serve Barton 
Township, and since a portion of Bar- 
ton Township joined the city of Hamil- 
ton the company has continued to oper- 
ate. As a result, however, of the new 
agreement between the United Com- 
pany and the City of Hamilton refer- 
red to above, the distribution rights of 
this other company are confined to the 
latter’s present area of operation with- 
in the city. 

In addition to the supply of manu- 
factured gas, United Gas & Fuel, as 
already mentioned, now is in position 
to purchase from its parent company, 
Union Gas Co., a supply of natural gas 
from the Haldimand field. 


Industry's Growth 
Is Sure to Come! 
In Several Ways| 


No Contest Now for Light Business 
—Real Function is 
Heat 


In Ontario and other parts of Can- 
ada where there has been an enormous 
development of the electrical industry, 
primarily for the benefit of the house- 
holder, the importance and the poten- 
tialities of the gas industry are apt to 
be overlooked. In the matter of light- 
ing, the gas companies long ago gave 
up the argument. But in industry, in 
cooking and in heating water, gas is a 
legitimate and important competitor of 
electricity. In many phases of industry 
gas is admittedly superior as well as 
cheaper. In the home, gas has its ad- 
vantages despite the fact that the serv- 
ice rendered the household consumer 
of electricity by the publicly owned 
system is at an extremely low price. 

Gas Appliances Modern 

Many household consumers, even to 
this day, are wont to compare the old 
cookstove with the modern electric 
range; gas, inevitably, suffers by the 
comparison. But the fact is that the 
modern gas range is just as efficient 
and just as presentable in appearance 
as is the modern electric range. More- 
over, it is cheaper to buy, cheaper to 
install and cheaper to operate. 

These are facts which are helping 
the gas industry to grow, not only in 
Canada, but in the majority of: the 
cities of the United States. 

In the matter of heating homes, the 
gas industry is beginning to make pro- 
gress. Users of natural gas in the old 
days had a furnace firepot filled with 
brick, got a local plumber to concoct a 
burner and heated a big house for as 
little as $8 per month. Then natural 
gas became scarce and more expensive 
and the householder went back to 
anthracite, when he could get it. 


House Heating With Gas is Coming 

Today, heating a house with gas is 
done differently. There are no ashes, 
soot or dirt and the savings of the 
furnace man’s wages helps to bring 
down the winter’s bill. The furnaces 
are specially built for gas, with the 
flame meeting the boilers at the points 
scientifically designed to produce the 
maximum amount of hot water or 
steam. Thorough insulation of houses 
is advised. The gas companies are 
adding more house-heating customers 
each year. 

With an adequate supply of natural 
gas and the ability to increase greatly 
the supply of manufactured gas, Union 
Gas Co. and its subsidiaries are in posi- 
tion greatly to expand the house-heat- 
ing load throughout its territory. 

The production of heat efficiently 
and at cost reasonable in comparison 
with the cost of producing heat other- 
wise is the legitimate function of the 
gas industry. It is along this line that 
the whole gas industry has been 
progressing in the last decade and the 
Union Gas Co, promises to be an out- 
standing Canadian development, 
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Top left is general view of plant of Hamilton 
By-Product Coke Ovens. The ovens, 60 in 
number, are at the left and the equipment 
foreextracting by-products is in centre. At 
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the right is the 6,000,000 cubic feet gas 
holder. The other pictures are views of the 
same plant at different angles. 


‘Unloading Bridge Cuts Costs 


Of Coke Company by Huge Sum 


One of the finest coal docks any- 
where is that of the Hamilton By- 
Product Coke Ovens on the Hamilton 
harbor. The dock is built entirely on 
reclaimed land and is immediately ad- 
jacent to the coking plant, leaving 
room only for the extension of the stor- 
age facilities. The storage facilities 
could be extended at only the cost of 
flooring and the lengthening of the 
rails on which the bridge is propelled. 
Freight costs have been greatly re- 
duced by this dock. 

The purpose of the coal dock is to 
enable the company to bring in its coal 
by water from Pennsylvania or Ohio 
ports on Lake Erie. Before the con- 
struction of the dock of 1928, all of the 
coal was transported by rail, either by 
way of Buffalo or from one or other of 
the Canadian ports on Lake Erie. The 
dock eliminates all rail hauls except 
from the mine mouths to the United 
States port. 

Might Use St. Lawrence 

The existence of the dock also tends 
to free the company from dependence 
on United States sources of supply in 
the event of labor or other troubles 
shutting down the mines in that coun- 
try. Coal could, if necessary, be 


brought up the St. Lawrence and un- 
loaded at Hamilton and, if the deep 
waterways were completed, it is pos- 
sible that the cost of coal delivered at 
Hamilton would not be materially 
greater than under present conditions. 

With the opening of the new Wel- 
land canal, it is now possible for larger 
vessels to come to Hamilton from the 
upper lakes. So far, the company has 
been served with vessels of the old 
canal size, but these steamers have 
been carrying from 400 to 500 tons 
more than formerly. The cargoes run 
from 3,000 to 3,500, tons. Larger 
steamers could use this dock space, as 
the channel now is dredged to a mini- 
mum depth of 22 feet. 


In Storage for Winter Use 

Owing to the fact that there is no 
lake navigation for five or six months 
each year, a considerable amount of 
storage space is necessary. The wharf 
over which the unloading bridge will 
travel would hold 440,000 tons of one 
kind of coal. Actually, owing to the 
fact that the company uses several 
varieties of coal, the practicable stor- 
age amount is under 350,000 tons. 
This, however, is more than sufficient 
to carry the coking plant through a 


Oo 
long winter. It usually is planned to 


have enough on hand to last until May 
1 of any year. This year, however, an 
extra amount wilhbe stored because of 
the possibility that the bituminous 
mines will be shut down when the 
present labor agreement expires on 
April 30. 

With the land reclaimed and-to be 
reclaimed, the company has for dock 
space, coking plant and gas storage a 
total of 94 acres. Of this amount only 
8714 acres were dry land when the 
property was bought seven or eight 
years ago. The city authorities and 
Canadian Industries, Ltd., which owns 
a plant on the other side of the vessel 
slip, have co-operated in creating the 
actual dockage facilities. 

The unloading bridge is a conspicu- 
ous addition to the evidence of the in- 
dustrial importance of Hamilton. It 
has a clear span of 350 feet and the 
bucket can travel 46 feet beyond the 
centre of the supporting: pier. There 
is also a hinged apron on the water 
side which may be raised to clear ves- 
sels when not in use, and this allows a 
bucket travel 57 feet beyond the face 
of the dock, enabling the bucket to get 
to the far side of broad-beamed 
freighters. 

Unloads 400 Tons Hourly 

The operating bucket has 400 cubic 
feet capacity, or about ten tons of coal, 
and there is a clean-up bucket which 
has a capacity of six tons. The hourly 
capacity with the larger bucket is 
about 400 tons. 

The bridge can be moved up and 
down the dock 1,100 feet. An auto- 
matic device prevents its lateral move- 
ment in the event of a wind velocity in 
excess of 38 miles per hour. There are 
a number of other safety devices for 
the protection of life and property. 
The whole apparatus is operated by 
two men. 

While the storage dock proper is 
350 feet wide, the bucket has a total 
travel of 489, of which 57 feet is out 
over vessels to be unloaded and the 
balance of the distance on the land side 
beyond the supporting piers or legs. 
This outside space is used for storing 
coal for dealers in Hamilton who have 
an arrangement for this with the coke 
company. 


Hamilton Company Owns Efficient Coal Dock 
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COKE AND GAS COMPANIES SERVE HAMILTON'S FUEL NEEDS@E 
~ = -1U.E. Investments 7 
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Hamilton Company Controls Three 7% 
Operating Companies q 


BONDS HELD BY PUBLIC © 


United Gas, and Coke Plant Issueg © 
‘of Mortgages are Widely 
Distributed 
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United Fuel Investments is the hold- “5 ‘sito to thie 
ing company for United Gas & Fuel 9g) The 
Co., Hamilton By-Product Coke Ovens, (ea | ; 
Ltd., and United Suburban GasCo, — eee a 4 
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United Gas & Fuel buys gas from 4 eff ient. N , 
jg ever idle. The 

‘there is no futile’ 
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the coke company and distributes itte ~~ 
consumers in Hamilton. United Subure 7 
ban operates a transmission line along = 
the shore of Lake Ontario from Hamil- 4 
ton to Oakville and serves consumers in 
various communities en route, T i 
coke company manufactures and sellg © 
255,000 tons of coke annually as well © 
as by-products such as motor benzol, © 
tar and ammonium sulphate, “a 


Public Owns Preferred ; 

Public investment interest in United 
Fuel Investments, Ltd., is confined to 
$9,000,000 of preferred stock. The > 
holding company itself has no funded ~ 
debt. 'All the common stock is owned ~ 
by Union Gas Co., except a few shares | 
which have not as yet been exchanged, © 4 
Funded debt of subsidiaries of United ~ 
Fuel Investments consists of $1,385, > 
800 of 7 per cent first mortgage bonds 4 
of Hamilton By-Product Coke Ovens, 
due in 1943, and $1,820,500 of 54% per ~ 
cent first mortgage bonds of United ~ 
Gas & Fuel Co., due in 1948. The = 
United Suburban Gas Co. has no obli-’ > 
gations to the public, the entire cap- 
ital having been provided by United = 
Fuel Investments. a 

United Fuel Investments, Ltd., came 
into existence in 1928 when the assets 
of the two Hamilton operating a 
panies were acquired from United 
States interests. While the relation~ 
ship between the coke company, after 
the building of the original unit of 
new plant in 1924, and the distributing 
company were satisfactory, it was 
deemed desirable to unify operatio; 
through a holding company. This was” 
accomplished through purchase of the | 
shares of the two companies and th 
organization of a holding company 
which became of public investment in«| 
terest through the issuance of the pres | 
ferred stock. ; 

Exchange is Profitable . 

Until the acquisition of control ¢ 
United Fuel by Union Gas in 193 
about 40 per cent of the common sto 
was distributed widely among the pub- 
lic, these shares having been a bonus 
with the preferred shares in 1928, The 
exchange offered was on a favorable 
basis, inasmuch as the Union Gas then 
was and continues on a dividend basis. 
whereas United Fuel was at least some 
years from the time when it would be 
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United Gas & Fuel in the last year. The 
dumping of a considerable amount of 
United States coke into this market ~ 
also affected somewhat the earnings of 
the other principal subsidiary, al- 
though it is stated that the coke ovens 
continue to show a most satisfactory 
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The top view shows the unloading bridge 
which will. handle 400 tons per hour. The 


lower left is a view from the operator’s level, 
showing the bucket and travelling crane. The 
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preferred from the 6 per cent rate to 4 
per cent. The new parent company, 
Union Gas, has entered into an agreé- 


ment with United Fuel Investments 


whereby United Fuel is to purchase 
natural gas from Union’s Haldimand 


.| holdings and Union agree to supple- 


apron lifted to permit the manoeuvring of 
vessels at the wharf. 


circle is a close-up of the bridge with the 
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ment United Fuel earnings during a 
two-year period ending. March 31, 
1933, if said earnings fall short of four 
per cent on the preferred stock. In 
that event, Union is to pay to United 
Fuel not over $180,000 per year for 
the two years. It is not anticipated that — 
a substantial portion of this amount 
will be required. 


No New Capital Expenditures 


It is understood that none of the op- 
erating subsidiaries of United Fuel In- 
vestments is in need of funds for cap- 
ital investments, other than normal im- 
provement and maintenance which can 
be met out of current earnings. The . 
suburban company will not extend its 
area at present. The only new mains 
laid in Hamilton will be for the pur- 
pose of serving new streets. The coke 
company completed its programme for 
the present with the building of the un- 
loading dock in 1928. 

In the circumstances, given a return 
of conditions more nearly normal, 
United Fuel is expected to be able to 
earn its full dividend, after bond inter- 
est of subsidiaries and ample allow- 
ance for depreciation and other 
charges. 


Only the standard drilling tools are used in 
Ontario gas-well drilling. The geology is such 
that it has not been deemed advisable to use 
the newer type of rotary tools. The standard 
operation is simply the continuous dropping of 
the tools into the rock, the tools being sus- 
pended with cable. 
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City Gas, London 
Plans Extension 
to Serve Public 


Company is Under Management 
of Grandson of Founder of 
Company 


OPERATING SINCE 1864 


Coke Screening Methods Improved by 
Use of Latest Equipment — Addi- 
7 tional Property is 
_ Acquired 


City Gas Co., of London, Ont., now 
serving approximately 14,000 custom- 
ers, has 142 miles of mains ranging in 
size from four to fourteen inches and 
approximately 200 miles of service 
mains. The company has three gas 
holders with a capacity of 600,000 
cubic feet. 

A number of improvements are to 


be carried out and work on. some 
of these has started. Not long ago 


the company completed negotiations | 


for the purchase of all the prop- 
-erty it did not own in the block 
bounded by Ridout, Bathurst, Thames 
and Horton Streets. A number of old 
dwellings have been torn down and 
work is under way on a new coke 
screening plant of the latest type, 
and alterations and improvements 
‘are being made to the gas-produc- 
ing equipment. This plant has a 
capacity for carbonizing 95 tons of 
coal daily and, in addition, 600 gallons 
of gas oil daily. More than 100 em- 
Eas are on the payroll, including 

ose at Horton St. and at the com- 
irs offices at Clarance and Dundas 


Gas is supplied to London consum- 
ers at $1.10 per thousand cubic feet. 
This price is interesting in comparison 
with the rate charged when the com- 
pany started business 75 years ago. At 
that time bills were computed in Hali- 
- fax currency and the first one is still 
among the records of the firm, and 

shows that the rate was 25 shillings, 
with 20 per cent discount, on gas only. 


Uses Oven Coke, Selis Some 


Much of the company’s coke is util- 
’ ized under its boilers and the supplies 
- available for sale are augmented by 
importation. Turnover in this depart- 
ment is large, especially during the 
winter months. 

The company also maintains, in 
remises immediately adjoining its of- 
ices on Dundas Street, a large and 

— show room for gas stoves and 

appliances. Located in the heart of the 
downtown section and with windows 
always attractively arranged with the 
latest ranges and gas labor-saving 
devices, this has been the means of de- 
veloping a retail trade that runs into 
substantial figures. 

The entire London business is under 
the management of William L. Duf- 
field, a grandson of the founder of the 
company. 


Incorporated in 1864 


The company was originally incor- 
porated in 1864 under special act of 
the legislature. The public investment 
interest in the company is confined to 
the 6 per cent first mortgage bonds, 
which were issued in 1927 and are due 
in 1947. The amount outstanding as at 
March 31, 1931, was $233,500 out of 

_an authorized issue of $250,000. 

Until the purchase by the Union Gas 
Co. all of the capital stock of the 
company has been owned privately, 
the company has not been in the habit 
of publishing financial statements. It 
was stated, however, at the time of the 
bond issue that earnings in each of the 
previous five years were more than 
three times the bond interest require- 
ments. The property is believed to 
have been valued around $2,000,000 
when it was acquired by Union Gas Co. 
a year ago. 


Sulphur Removed 
From Natural Gas 
By Union Company 


Process Used for Manufactured 
Product Adapted by Thorough 
Experiment 


It is a sulphur gas whichis produced 
from the wells in Southwestern On- 
tario. This hydrogen sulphide gives off 
an offensive odor and its effects on 
pipes, regulators and equipment were 
such as to add materially to main- 
tenance. 

_ But since December 1, 1924, users of 
the Union company gas have had the 
benefit of a purifying plant. The puri- 
fication of the gas has again made pos- 
sible the use of copper-coil heaters, 
open room-heaters and open-top 
stoves. There is now no disagreeable 
odor from minute leaks and complaints 
of injury to paint on houses and of cor- 
rosion of telephone lines, stoves, and 
stovepipes have been eliminated. 

While the purification plant of the 
Union Gas Co. at Port Alma is not the 
only one now in existence, it was the 
first, and the experiments which re- 
sulted in its construction were made by 
the Koppers Company at the request of 
the Union Company. 

Some years ago one of the other 
companies in the field evolved a 
process of purification. It was effi- 
cient but the chemicals used had a very 
corrosive effect on the purification 
equipment and made the operation so 
costly that the scheme was abandoned 
after $190,000 had been spent. 

The method now in use is described 
in detail in the Ontario gas report for 


1924. The Koppers process was devel- 
oped originally for the purification of 
coke-oven gas and had been used suc- 
cessfully in the manufactured field for 
some years before the problem of the 
natural sulphur gas was attacked. 
Natural gas must be treated under 
higher pressure than manufactured 
gas and there is a higher percentage of 
sulphur. 


Washed With Soda Ash 


The process as finally developed 
consists of washing the gas with a solu- 
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SARNIA, CHATHAM ARE SERVED BY UNION 


One of Finest Show Rooms is at Chatham 


This is the splendid show room of the Union 
Gas Co. in the head office building at Chat- 
ham. This is a view from the street. In the 


Gas High in Heating Quality 
Produced by Union Companies 


In heating quality, natural gas is the 
most efficient fuel available for house- 
hold and industrial use. The unit of 
heat values is the British thermal unit, 
or “b.t.u:’” The natural gas produced 
and distributed by Union Gas Co. in 
the Border Cities, Chatham, Sarnia 
and smaller places, averages 1,045 
b.t.u. per cubic foot. The gas costs the 
consumer from 62 to 73 cents per thou- 
sand cubic feet, according to the local- 
ity, distance from the wells and other 
factors which are adjudged under the 
auspices of the natural gas referee 
for Ontario. 

Manufactured gas in Canada must 
be of a standard not less than 450 b.t.u. 
per cubic foot, which would seem to in- 
dicate that natural gas on the basis of 
heating value is worth approximately 
twice that of the standard manufac- 
tured product. However, most gas- 
manufacturing plants produce a gas 
which is above standard. In 1929 the 
average in London was 506 b.t.u., 
while in Hamilton it was 524 b.t.u. 
Both of these companies produce a gas 
which is not only above the standard 
but is above the average for ail of Can- 
ada. That average is 495 b.t.u. Some 
33 gas plants between Halifax and 
Vancouver are inspected by the Do-| 
minion authorities. | 

Convenience is Asset 

Coke and certain other fuels which | 
are cheaper than anthracite come into 
competition with natural gas of 1,000 
b.t.u. or higher when the natural gas 
is sold at 60 cents or more per thousand 
cubic feet. However, when the greater 
convenience of the natural gas is taken 
into consideration — and when it is 
used with modern furnaces and other 
appliances built especially for gas—it 
is probable that many users continue 


‘Head Office Building 
Union Gas Company 
Is Fine Structure 


One of the finest buildings in 
Chatham is the head office of the 
‘Union Gas Co., an ell-shaped, two- 
story structure at Fifth and Llewellyn 


tion of soda ash, whereby the hydro- | Streets. The building was completed 


gen sulphide is converted into sodium 


sulphide. 

_ The total heating value of the gas 
is thereby raised from 1,018 to 1,060 
British thermal units per cubic foot. 


' Management of London Company 


COLIN M. DUFFIELD, 
First Vice-President. 


Present representatives of a family which has 
business in London since 1878. 
with William 


WILLIAM L. DUFFIELD, 
Vice-President and General Manager. 


been in association and control of the gas 


_ In that year the London Gas Lighting Company was formed 
Duffield as president and managing director. Under his direction the busi- 


in the spring of 1928 at a cost of 
nearly $150,000. 

The second floor of this building is 
the administrative headquarters of 
the entire Union Gas system, with 
offices for the president and other 
officers, as well as other executives 
such as the general superintendent, 
head of the engineering department 
and accounting divisions. The offices 
are attractive and efficiently arranged 
and some space is provided for ex- 
pansion. 

The main floor front includes one 
of the finest retail display rooms in 
the gas industry on this continent. 
Various appliances for domestic use 
are displayed here where'they can be 
seen by anyone paying bills or trans- 
acting other business with the com- 
pany. There is a seeond display room 
in the basement for the showing of 
furnaces and such other equipment as 
ordinarily is housed in a basement. 

Of course, the building is heated 
with gas. There is a specially built 
gas furnace connected with the steam 
system. The furnace is controlled by 
a thermostat. 

Throughout the building is of es-| 
pecially heavy construction with the | 
idea that, when necessary, two or 
more storys can be added. 
_The front and Llewellyn Street 
sides of the building are faced with 
Indiana limestone and the rest of the 
structure is faced with brick. The 
floors on which there is the greatest 
traffic are terrazo and the others are 
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Coke to Solve Central (Sarnia Early 
Canada Fuel Problem 


(Continued from page 19) 

carbonizing capacity of 450 tons of 
bituminous coal per day, producing 

, |foundry and domestic coke, ammonium 
sulphate, tar and gas which was so 
sorely needed to augment the failing 
natural gas supply upon which Hamil- 
ton had depended. The result obtained 
from this original installation and the 
demand for its —— necessitated an 
immediate enlargement which in- 


Company 


to 1,000 tons of coal per day with a 
corresponding increase in the output of 
ammonium sulphate and the other 
products. 

For the proper production of coke 
the blending of four kinds of coal is 
necessary. These coals are as care- 
fully compounded, mixed and ground 
together as is the case with a druggist’s 
prescription, and the handling of this 
enormous quantity per day requires 
equipment for grinding, blending and 
measuring of the highest type. The 
mechanical appliances at the plant of 
the Hamilton By-Product Coke Ovens 
have been so perfected that 1,000 tons 
of coal can be unloaded, ground pre- 
pared and stored for use in the coking 
chambers by a force of five men work- 
ing one shift. 


Treatment By Heat 


Ground and prepared coal is placed 
‘lin silica brick chambers approximately, 
80 ft. long by 12 ft. high by 15 ins: wide 
where it is subjected to a heat treat- 
ent at approximately 2,400 deg. 
ahr. This temperature is sufficient to 
render all the coal plastic to about the 
consistency of bread dough before bak- 
ing. During this plastic state all the 
volatile matter, including the tar 
vapors, benzol vapors and ammonia 
gases, is liberated. Strange as it may 
seem, these products are all included in 
the smoke such as can be seen escaping 
from any chimney or smoke stack con- 
suming soft coal. The scrubbing, clean- 
ing, and recovery of these products 
from the dirty yellow smoke evolved 
from the coal is an amazing and fascin- 
ating accomplishment. 

Following the path of the gas as it 
leaves the coking chambers, tar is first 
condensed, decanted and: stored in 
tanks ready for shipment to the tar re- 
fining plants where a wide a of 
roofing and paving materials, dyes, 
chemicals, medicines and other prod- 
ucts are recovered. 

The next step in the process as car- 
ried out at the plant of the Hamilton 
By-Product Coke Ovens is the recovery 
of ammonia in the form of ammonium 


One of Highest in Whole 
System of Com- 
pany — 


of the first places in Canada 


industrial purposes. Sarnia previc 
had become the centre of the oil ing 
try in Canada and it was inevit 
that when the drillers for oil re 
that they were wasting a v 
asset, a pipeline for gas was built 


William Williams, who for 20 


became head of the Sarnia Gas Co, 
son, J. B. Williams, is the local su 


background are the cashiers’ wickets and 


ssa: $ it ; S * . 
other facilities for dealing with the public Acquired by Union 


by Union Gas Co. This was in 192 


as to service. 


the gas service even when it is slightly 
more expensive than other fuels. 


For all consumers who are suffi- 
ciently well-to-do to provide them- 
selves with the convenienceof gas heat- 
ing, the main question is one of supply. 
Until a few years ago there was a con- 
stant danger that the gas supply would 
be inadequate on the coldest days and 
for this reason many householders in 
centres close to the natural-gas fields 
were users of anthracite and similar 
fuels. In recent years, however, the 
Union Gas Co., because of its success in 
finding new sources of supply and: be- 
cause it has taken over and aaeetcee 
several of the companies actually dis- 
tributing the gas in the urban com- 
munities, has been able to provide ade- 
quate service. This fact has been build- 
ing goodwill which in time should not 
only increase the use of natural gas for 
cooking purposes, but should add 
materially to the consumption for heat- 
ing homes. 


An additional eight-inch trans 
sion line has been constructed % 
regulator stations built in oré 
maintain a constant pressure. ~~ 

The Sarnia distribution system 
now operated, as are those of Ch 
ham, Wallaceburg and Petrolia, as’ 
integral part of the Union Gas Co. & 


cal distribution companies have bé 


cm 


sulphate, a 


such marked result. The gas hai 
given up the tar and ammonia i 


with oils which remove the ben 
vapors. This product of coal knowi 
motor benzol when blended with, 
line increases its eff eness by 
per cent for use in motor cars. \ 


Three Years 
Before Confederation 


ITY GAS GO. OF LONDON was organ- 

ized three years before the confederation 
of the Canadian provinces into the Dominion 
of Canada. Since 1864 City Gas Co. of London 
has been serving the public, and today 90 per 
cent of the homes and many of the most. 
important industries of the district are 
using gas. 


Service is efficient because of constant atten- 
tion to maintenance of plant and equipment. 
Improvements now under way will enable 
the company in the future, as in the past, to 
meet the needs of the city and district. 


CITY GAS COMPANY 


. OF LONDON 
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ness was and the nt City Gas Company of London was formed. His two sons, 
James OC. and A. eld, came into control in 1899 and were succeeded in 1918 
by Colin M. and William L. Duffield, sons of James C. Duffield. 
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BURY IS BIGGEST FIELD 


ST Also Interested in Haldimand, 
ever, Dawn and D’Clute Areas 


| = Hamilton to be 
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Served 


sll in Raleigh township, just 
the line from Tilbury East, was 
fevelopment which founded the 
mmes of the Union Gas Co. of Can- 
ma, undreds of other holes have 
ia punched by this company, its pre- 
mors and affiliates, but the old 
sien No. 7 had more to do with the 
ress of the company in its early 

than had any other operation. 
mgene and. D. A. Coste, whose 
are inseparably linked with the 
pment of the natural gas indus- 
s Canada, had been interested in 
wamington oil and gas field, and 
the Welland field. By 1905, some 
ig near Fletcher attracted their 
A syndicate was formed 
al dry holes were drilled in 
r But the seventh hole in 

gh was an excellent gas well. 
ger a time it produced 6,000,000 
: fee _ day and Chatham was 
ied._ ' ithin two or three months, 
yer, it was found that this well 
mickly turning to oil, and two 
ewells of the company which had 
been completed Were hurriedly 
ected to save the situation. ; 
asense, the transformation of this 
irom gas to oil was a disappoint- 
m, but it nevertheless laid the 
tion of the Volcanic company’s 
ss; the oil gave a steady reyenue 
enabled the young company to 

ce other drilling operations. 

om that day until the present the 
fanic-and its successor, the Union, 
been prime factors in the devel- 
sent of the industry. They have 
ia continuously and experimented 
ily, often in the face of dis- 
agement, with the result that to- 
‘he consumers are assured of an 
mate supply at all times and the 
of these drilling activities is 
ly a history of drilling in Essex, 
and Lambton countits, especially 
} Union Company was a merger of 
fenic and of two other companies 
sn also had met with considerable 


lng success. 
(1907, the Volcanic Company ex- 
ied into the een? of Tilbury 
pand from then until the present 
Bas been the main producing field 
pouth western Ontario. The Union 
ipany (successor to the Volcanic) 
piocated and originally developed 
‘Dover and Dawn fields, to the 
Mwest and north of Lake Erie. 
"10 Romney Township, on the shore 
"iiake Erie, the Canadian Gas Co. in 
‘207 secured a well with a daily pro- 
mon of 7,000,000 cubic feet. This 
welstimulated drilling activities and 
/Peeught further companies into this 
ea, J.S. Ainslee & Bros. obtained a 
Pweu with a production of 4,500,000 
bie feet in Tilbury East which prop- 
s bought by the Volcanic. The 
mgetown Fuel Supply Co. and the 
ited Fuel Supply Co. between 1908 
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Wid 1912 drilled some 30 wells and 


Were important factors in the develop- 
Bent of the area. 
= ne need for a merger to consoli- 
$86 the holdings and prevent waste- 
Grilling had long been evident and 
#2912 there was an amalgamation of 
Fe E igetown, United and Volcanic 
petations, forming the Union Natural 
wesUo. The Volcanic Company con- 
Saued as a holding company, owning 
Per cent of the stock of the Union 


- ny which was an important fac- 
eimthe field. By 1920 it had 42 pro- 
meng wells. In that year it was 
Mught by the Union Company. 
148 1919, the Fletcher pool, the orig- 
MS discovery of which led to the de- 
mopment in the area, was abandoned. 
pvnion Natural Gas since 1912 has 
med extensively in the Tilbury field. 
Pt 1930 no less than 283 wells had 
mn drilled, including those taken 
#t from other companies. Of these 
@ wells, 192 are still producing the 
eatipal supply which is: distributed 
Ough the company’s territory. 
"|, D’Clute Field Promising } 
ene D’Clute field, which is five 
east of the well-defined Tilbury 
eG Was discovered first in 1910 when 
getown company drilled a well 
a0 146 on the lake front in Raliegh 
mmship. This well produced gas at 
av feet, but was not of a large 
mre. It was deepened to 1,510 feet 
maout improvement. There was no 
fer drilling until 1929 when the 


; ere now 12 producers in the 
ite field. 

Dover field north of the Thames 
=o Was discovered in 1917. The 
fe Well was drilled to a depth of 
i feet, obtaining its production in 

wenton formation. This well gave 
1000 cubic feet of ges daily and 
Produced 50 barrels of oil daily. 
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wn Company got a good supply of | 
zs = this hole by deepening only | 
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The Union company later drilled 22 


wells in this district, of which eight 
were producers and of which five con- 
tinue to produce. 

The Dawn field, although it has 
come into prominence only recently, 
has been known since 1914 when the 
Fairbanks interests of Petrolia drilled 
a .well near Oil Springs, in the the 
Township of Enniskillen, which had an 
initial production of 16,000,000 cubic 
feet per day. The Oil Springs Oil & 
Gas Co. drilled an offset within 200 
feet of this phenomenal well and en- 
countered an exact duplicate. But 
both wells had petered out in less than 
@ year. 

When the Union entered this area 
it drilled no less than eleven dry holes. 
The twelfth, however, drilled in the 
Township of Dawn, was a 2,000,000 
cubic feet producer and this encour- 
aged continued drilling. Up to 1931, 
the Union company has drilled 54 
holes in this field and it has 21 
producers. Of these, two recently 
drilled are said to be the largest ever 
found in Ontario. 

175 Producers in Haldimand 

The company has drilling rights on 
some 400,000 acres of land in South- 
ern Ontario in the counties border- 
ing on and north of Lake Erie. Drill- 
ing is continued in all of the older 
districts and the company’s geologists 
are continuously watching and study- 
ing the possibilities elsewhere. 

Acquisition of contro] of United 
Fuel Investments of Hamilton in 1930 
led to the immediate purchase of pro- 
ducing wells and leases in Haldimand 
county. Haldimand has been a gas 
producer for over 40 years but it is be- 
lieved that the reserves in that area 
are still substantial. 

The company now has 140,000 acres 
of leases in Haldimand, where it owns 
about 200 producing wells and is drill- 
others, The firm of Eugene Coste and 
Company, gas and oil geologists of 
Toronto, are the consulting geologists 
of the company. The possibilities of 
further developments in natural gas 
fields and the geology of the South- 
western Counties are being continually 
studied by this firm with a view to ex- 
tending the producing properties of 
the Union Company. 


The primary use for gas is in homes, 
for cooking and heating water. There 
are an increasing number of homes 
where gas is used as the main source of 
heat. Gas companies have been active 
in promoting the manufacture of fur- 
naces and other appliances assisting in 
the economical use of gas. 


Two Veterans in Gas Service 


Here is John Head, who has served the gas 
company in Chatham for more than 48 years, 
and beside him is a length of wooden pipe 
once upon a time used for the transmission 
of gas in Chathami. The pipe was recently 
discovered in laying a new main. Wooden 
pipe has not been used for many years 
and previous discoveries have been of 
short lengths only. The pipe simply was a 
bored log, painted with tar, covered with 
cotton and psinted a second time with tar. 


See ee eS 


THE, FINANCIAL POST 


At Port Alma, near the Lake Erie shore, is 
the Tilbury field yor = goa of the Union 
Gas Co., at which point the purifying plant, 
compressor station and field warehouses are 
located. All the gas from the Tilbury field 
goes through the +4) pet eae was 
the first of its kind ever built. 


Laws Protect Gas 
Sellers and Public 


(Continued from page 15) 
Conservation was discussed but not 
practised. 

Conditions have changed. Exports 
were stopped many years ago. Waste 
has been reduced to less, probably, 
than the loss of electric current from 
long-distance transmission lines. A 
heterogeneous collection of independ- 
ent producers lacking efficiency has 
been welded into stronger organiza- 
tions which operate economically. In 
the interest of conservation — the 
proper use of a national asset—the 


government directs and supervises the | him 


industry from the beginning of drilling 
to the establishment of rates to the ulti- 
mate consumer. Stating it to be in the 
interest of the public, the Ontario 
legislature in 1931 assumed supervi- 
sion over competitive situations. The 
Government now has authority, if 
deemed advisable, to prevent one gas 
company from duplicating mains in a 
territory already served by another 
company. 
No More Price Wars 

The same law stipulates that rates 
put into effect must be approved by 
government authority. This means that 
price-wars—the cost of which always 
are paid either by the consumers or the 
investors or both—no longer will be 
possible. This as the Hon. Chas Mc- 
Crea said in effect protects both the 
public and the investors. 

The first Ontario law affecting in a 
material way the natural] gas industry 
was passed in 1919. It was superseded 
by the 1921 act, which directs that the 
minister of mines: 

“Shall control and regulate the pro- 
duction, transmission, distribution, 
sale, disposal and consumption of all 
natural gas produced in Ontario.” 

Section 5 of this act empowers the 
minister to make orders and regula- 
tions for: 

The closing and cutting off of 
the supply of natural gas to any 
corporation, company or indi- 
vidual, 

The construction, alteration or 
useof any works, machinery, plant 
or appliance in and for the devel- 
opment, production, transmission, 
supply, distribution, measurement 
or consumption of natural gas. 

The cutting off of the supply to 
consumers generally, or to any 
consumer or consumers in any lo- 
cality for such periods or at such 
times as he may deem proper. 

The limiting or restricting or 
taking away any right conferred 
upon any person to the use and 
consumption of natural gas with- 
out charge, and for the payment 
of such compensation to such per- 
son as he may deem proper in 
respect of such limitation, restric- 
tion or taking away. 

The allotting or supplying of 
gas to consumers or persons gen- 
erally or to any consumer or con- 
sumers, person or persons in any 
locality for such periods or at such 
times as he may deem proper. 

The closing down and stopping 
up of any natural gas well or any 
works for the production, trans- 
mission, distribution or supply of 
natural gas. 

Requiring returns to be made 
by any person producing, trans- 
mitting or distributing natural gas 
and the particulars to be included 
in the returns. ; ; 

Compelling the installation of 
such appliances by consumers of 
natural gas as he may deem 
requisite for preventing waste. — 
The commissioner is the official 

under the minister who has direct 
supervision of this branch of the 
department of mines. The referee 
has authority to fix rates charged 
for natural gas and also has the 
right to compel “the owner, lessee 
or licensee of a pipeline to take gas 
produced by any person or corpora- 
tion at such price, in such quantities 


In Dawn Field, Union 
Owns Two Big Wells 


The Dawn Field, where the 
Union Company has considerable 
interests, now supplies munici- 
palities of Wyoming, Inwood, 
Alvinston, Florence, Thamesville 
and Bothwell. This is new terri- 
tory for Union Gas and it is 
stated that excellent progress 
has been made in securing cus- 
tomers, 

Two of the largest gas wells 
ever discovered in Ontario were 
recently brought in by Union Gas 
in the Dawn field. The success 
achieved in 1929 in the D’Clute 
field has resulted in further 
drilling. 


and on such terms as may be fixed by 


All this related specifically to 
natural gas and the reasons for the 
enactments grew from complaints of 
poor service in communities which had 
been served with this cofnmodity. The 
1931 enactment supplemented and 
clarified the Government’s authority 
over competitive situations. The Gov- 
ernment has authority to prevent the 
construction of any works to suppl 
natural or artificial] gas in any munici- 
pality, whether already supplied or 
not. This fact is of vital interest to in- 
vestors in manufactured gas compan- 
ies, as well as in natural gas com- 
anies, especially as, with the case of 
San Gas, there is a merging of inter- 
ests with a view to economical produc- 
tion and distribution of both kinds of 
gas. The act also covers mixed gas 
where the mixture contains not more 
than 50 per cent of manufactured gas. 
Regulation Encourages Development 

In the last ten years there have been 
many hearings as to rates and service, 
sometimes at the request of the com- 
panies and sometimes at the request of 
municipalities or individual consumers. 
In the course of this period there has 
been evolved a procedure and a num- 
ber of precedents which have im- 
proved the service. This improvement 
in service has been brought about by: 

(1) The assurance that no gas 
company shall be forced to main- 
tain rates below cost and 

(2) The development of new 
sources of supply which has come 
with the assurance that an ade- 
quate return on a reasonable in- 
vestment will be allowed. 

The Ontario government under an 
act.to regulate the boring and protec- 
tion of gas wells, passed in 1924, super- 
vises the plugging and protection of 
dry and abandoned wells and the bor- 
ing of new wells. No gas well is al- 
lowed to remain open unless the gas is 
being utilized. The mains are subject 
to official inspection and owners 
thereof are obligated to make repairs 
stipulated by the public authority. 

Supply Greater Now 

The original regulations were based 

on the belief that the supply of 


natural gas was limited and wan- 


ing. Since 1922, however, as has 
been demonstrated elsewhere in these 
columns, the laws and regulations have 
encouraged new development, with 
the result that the government has per- 
mitted expansion of distribution sys- 
tems and the Union Gas Co., for 
one, has been able to expand its sales 
for the heating of homes, The govern- 
ment grants permits for the use of 
natural gas for industrial purposes in 
such quantities and at such times as the 
supply of natural gas for domestic pur- 
poses is not threatened. 
Inspect All Equipment 

The Union Gas Co, has carried on. 
educational work for the purpose of 
inducing consumers to use the most 
efficient types of gas appliances in 
homes and elsewhere. The govern- 
ment’s regulations in respect to this 
have been helpful. Wastefulness in 
consumption is frowned on and, in 
some instances, prohibited by law. It 
'is, for example, contrary to the regula- 
tions to use an open gas flame under an | 
ordinary type of steam boiler. 


Union Gas Co. Among 
Largest in All Canada| 


(Continued from page 15) 


for at least 25 years. There is good 
reason to believe that existing fields 
can be developed further and that new 
fields will be brought in. 


Future Seems Assured 


Three years ago, Union Natural Gas | 
Co. depended for its existence on the 
supplies of natural gas. Whatever the 
extent and possibilities of the natural 
gas fields, there was a question as to 
the future of the industry. Today, 
Union Natural Gas Co. has become the 
Union Gas Co. and is largely interested 
in the manufacture of gas, a phase of 
the industry which is capable of unlim- 
ited expansion should the natural gas 
again threaten to fail. 

A few years ago, Union Natural Gas 
was largely a producer and wholesaler 
of gas, dependent for its growth on the 
efficiency and goodwill attained by 
distributing companion in the larger 
centres in its territory. Today it is the 
distributor in Chatham, Windsor and 
Sarnia, and all other places to which 
its transmission lines run and consum- 
ers now are getting first-class service. 


All Gas Purified 


Prior to 1925, all the gas distributed 
in the southwestern counties gave off 
offensive odors in burning and pipes 
and other apparatus were rapidly cor- 
roded. For the last seven years, users 
of the Union company’s gas have had 
the benefit of the operation of a purify- 
ing plant—the first of its kind to be 
installed in Canada—which makes the 
gas the equal of the sweet gas obtain- 
able naturally from the Haldimand 
and Welland fields. 


Until recent years there were fre- 
quent complaints of gas shortage in 
such important markets as Windsor. 
Today Windsor is served by a dupli- 
cate pipe line, by adequate storage 
facilities within the city limits and by 
an oil-gas standby plant, the combina- 
tion of which give complete protection 
to the Border Cities’ consumers. 

Up to a few months ago a competi- 
tive situation in Hamilton militated 
against continued profitable opera- 
tions of United Gas & Fuel Co, Today 
this company has an _ exclusive 
franchise within the city, excepting in 


McNevin General Counsel 
For Co. and Subsidiaries 


J. A. McNevin, K.C., is general counsel for 
Union Gas Co. of Canada and subsidiary com- 
panies, Mr. McNevin ees | 
has been associated 
with the Union Gas 
Co. since 1912, when 
he entered into part- 
nership with the late 
Judge J. G. Kerr 
who, at the time, 
was general counsel 
of the company. Mr. 

McNevin -is now the 

senior member of 

the firm of Kerr, ae 
McNevin & Kerr, of . 
Chatham, Ont, - 

Mr. McNevin was J. A. MeNEVIN 
called to the bar in 1911 and commenced prac- 
tice in Chatham in that year. He was appointed 
King’s Counsel in 1928, 


Are Pioneers in Natural Gas Industry 


EUGENE COSTE, M.E., 
Geologist. 


D. A. COSTE, 
First Vice-President. 


The two brothers who commenced operations for natural gas in the Kingsville district, in 
1889, and who are chiefly responsible for the development of the natural gas industry in 


Canada, They are both active in the 


nion Gas organization. 


NT AIDS IN STABILIZING NATURAL GAS INDUSTRY } 
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Where Sulphur is Removed from Natural Gas 


Company’s New Name 
Is More Descriptive 


Union Gas Co. of Canada is the 
new name of the operating and 
holding company under which the 
greater part of the natural gas is 
produced and distributed in 
Southwestern Ontario and which 
now controls United Fuel Invest- 
ments, Hamilton, and City Gas - 
Co., London. . 


The company until recently w 
the Union Natural Gas Co., but it 
was decided to eliminate the ‘word 
“natural.” This is more car 
descriptive, since at both Ha 
ton and London the company now 
is interested in the manufacture of 
gas. 


At Windsor, too, the company 
owns a gas manufacturing plant. 
This is a Dayton oil-gas plant, one 
of the largest and most modern on 
the continent. It is a plant, how- 
ever, which is entirely a standby 
and is used only for peak loads in 
the winter months. It was not 
used at all in the last winter, the 
supply of natural gas being suffi- 
cient for the coldest days. 


that part which formerly was the 
township of Barton. 

Thus the outlook has changed. 

It has changed because the ma 
ment is aggressive and forward-look- 
ing and because the Ontario legisia- 
ture by its conservation measures has 
minimized wastefulness in production 
and distribution of natural gas and 
its adherence to the sound prince 
that capital invested soundly in le 
mate enterprises is entitled to protec- 
tion and a reasonable return. 

Always Seeking More Gas 
There are in existence producing gas 
wells 30 and 40 years old.- But the © 
average well is commercially profit- 
able for only fifteen years and some 
live only a few months, Besides, many 
dry holes, costing $15,000 to $20,000 - 
are drilled. , 

The fact that wells peter out and 
whole fields fail makes it necessary, 
for a management to expend a sub- 
stantial proportion of its revenues in 
drilling. It must be constantly drilling 
in éxisting fields and surveying the 
possibilities of new fields. If a natural 


‘| gas company would live, it-must pro- 
vide sources of supply yearsin advance  — 


of the demand from the consumer. - 
Moreover, it must be ready—if it isto 
share in the task of heating homes and 
cooking the meals of a multitude—for 
a peak load that comes only few times 
a year, on the coldest days of that year. 
In fact, it has given less than adequate 
service if it fails to supply all the gas — 
that the consumer needs on the one ex- 
cessively cold day that may occur only 
once in five years. 

Union Gas Co. since it has had the 
assurance of an adequate return on its’ 
reasonable investments has striven 
with the largest measure of success to 
attain the acme of possible service, 
And it has, moreover, fortified itself as 
an investment, as a contihuing enter- 
prise in an increasingly important 
phase of public utility enterprises, by 
securing control of, and establishing 
on its own account, facilities for the 
manufacture of, and establishing on its 
own account, facilities for the manu- 
manufacture of gas to retain, supple- 
ment and expand the Western ‘Ontario 
market for gas. 

Meets Electric Competition 

In this province gas has had a severé 
competitor in electricity for domestic 
purposes; probably nowhere else in 
the world is there such a large propor- 
tion of homes. using electricity for 
cooking and heating water. And no<« 
where in the province has electricity 


| been delivered to homes at lower rates 


than in some communities in which the 
Union Gas Co. has been operating., Up 


|to 1925 it appeared that the gas supe 
| ply in the Southwestern Counties was 


waning and there were complaints as 
to service. Thus coal and, latterly, fuel” 
oil, have been compeitors for the 
house-heating load. 

In Chatham the gas company has 
4,000 customers of a population of 16,- 
000; in Sarnia and other markets of 
the Union Co, the proportion is the 
same. Natural gas has held its own in 
this competition, and with an adequate 
supply seemingly assured it can be 
expected to gain substantially in the 
house-heating load. 


Union Companies Serve 
- Many Ontario Places 


Union Gas Co. serves from the Tilbury, 
D’Clute, Dawn and Dover fields these com- 
munities: 

Windsor, Walkerville, East Windsor, River- 
side, Tecumseh, Sandwich, Maidstone, Essex, 
Belle River, North Woodslee, South Woodslee, 
Ruscomb, St. Joachim, Comber, Tilbury, Merlin, 
Charing Cross, Chatham, WaHaceburg, 
den, Port Lambton, Sombra, Florence, Both- 
well, Thamesville, Courtright, Mooretown, 
Corunna, Sarnia, Wyoming, Petrolia, Inwood, 
Alvinston, Brigden, Shrewsbury, Blenheim, 
Ridgetown. 

From the Haldimand field it is in position 
to supplement the supply for Hamilton. 

The Hamilton manufactured gas plant is 
serving Hamilton, Burlington Beach, Bronte, 
Oakville. 

The London manufactured gas plant serves 
London. 

In addition to these places named, there are 
hundreds of consumers in rural districts. 

In the territory served by the company and 
its subsidiaries is a population of 500,000. 
There are 70,000 connected meters and more 
than 250,000 tons of coke is sold annually, 
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~ LOOKING FORWARD 


After a quarter of a century of development of the - and especially of that portion of Southwestern Ontario 
Natural Gas Fields of Kent, Essex and Lambton counties embraced in its logical territory. 
of Ontario and service to communities therein 


| Management and Control 
This Canadian Company continue and will continue Canadian in character and 


purpose and the comprehensive plans for the joint devel- . 
opment of manufactured and natural gas facilities contribute 
to commercial and industrial progress in and adjacent to 
the Southwestern Peninsula. 


has expanded its facilities until it and its subsidiaries are 
serving a population of 500,000 people between the 
Border Cities and Sarnia on the West to Oakville on 


the East, including the important industrial and commercial 


centres of Hamilton, London, Sarnia and Chatham. This Company 


has striven to conserve the natural gas resources of Ont- 


Canadian in Management ario. The result is that today, with the demand for this 


and control from its inception until the present, the perfect fuel growing and the service facilities better than 
company has the utmost faith in the Future of the Dominion ever, the known reserves are greater than for many years. 


A Vital Part in the Comprehensive Plan 


for the serving of this territory has been the merging of interests between this company and the companies serving 
Hamilton and London with manufactured gas. These companies, with exceptional facilities for the production of coke, 
as well as gas, have contributed substantially toward the solution of the fuel problem of central Canada. 
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Looking forward, the Union Companies believe that they have builded in a manner which will enable them more 
effectively to serve their customers, contribute to the welfare of the Province and Dominion, and lend the greatest 
stability to one of the most important industries —Gas—in the Public Utility Group. 
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UNION GAS COMPANY OF CANADA, LIMITED | 


AND CONTROLLED COMPANIES 


“Windsor Gas Company, Ltd. City Gas Company of London 


UNITED FUEL INVESTMENTS LTD. 


Hamilton By-Product Coke Ovens Ltd. United Gas & Fuel Co., Ltd. 
The United Suburban Gas Co. Ltd. 
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